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Bank. The repayment of two millions of Treasury Bills 

16,1 , brought with it little relief, and the poverty of the 
ae OOP Ean ae. amine is shown by a decrease of £3,711,000 in 
other deposits in this week’s Bank return. The 
Bank has been able to further strengthen its position, 
in face of considerable competition for gold offering, and 
the reserve shows an increase of £374,000, notwith- 
standing a slight increase in the note issue and the 
withdrawal of £355,000 in coin for internal circu- 
lation. It is expected, moreover, that further gold 
may be secured as it comes in. Owing to the 
intending Assurers. bill rates, brings with it, of course, no relief for the loan | 


dearth of supplies, as much as 44 per cent. has been 


aid to-day (Friday) for advances over the night, while 
1810—1906 OFFICE seaahay loans are quoted 33-4 per cent. Discount rates, 


however, are appreciably easier, the general rate for best 






three months’ bills being given as 3;% per cent. This 
ND ENDOWMENT ASSURANCES disparity between discount and Ican rates is due to the 
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WITHOUT MEDICAL EXAMINATION, | stritened condition until after the turn of the quarter, 
a decided change in the direction of ease is then 
New Pamphlet: “MORE SIGNS,” should be read by all| looked for. The expectation in question, while affecting 





market. ‘That ease will supervene here after the turn 
Pamphlet and Prospect cati of the quarter may fairly be anticipated, and it also 
to the General Manager, 63 ei = pant Suniees: E.C. asbeers tind a similar movement is expected at Berlin 
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when the pressure usual at the end of the month has 
i 





abated. The improvement in the position of affairs at 
Algeciras is a hopeful feature, but in forecasting the 
general outlook, it must always be remembered that 
there is a large amount of Japanese money here, and 
though its withdrawal may not be probable, it is a con- 
tingency that cannot be altogether left out of account. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. — 
a a a A Fort. (Three Wks.| A Month 

go. 





| | 
This Week. Last Week.' 


night Ago. Ago. 
1. % |. - % % 
Bank rate.... 4 4 aa 4 a 4 
Market rate.. 3% | SR | Sé | ee 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). , 


A Fort- |Three Wks.! A Month 
night Ago. Ago. Ago. 


This Week. Last Week. 


o 3 % } = % 

~. ~ hie e 
f a in + i 

Wi + Whi + 2 


Bing pis gg! + w!-— 4 
RATES of EXCHANGE. 


This Week. Last Week. 


With Paris...... + a i-¢-% > 
» Berlin....) — ts | par be 
» Amsterdam + 8 ee + 

New York 
eallmoney — 





A Fort- (Three Wks.’ A Month 
night Ago. | Ago. Ago. 

Per Milie. Per Mille. | Per Mille. | Per Mille. Per Mille. 
France...........3 agstus | 3 agst us | 24 agst us | 22 agstus | 2% agst us 
Germany........, 2? for us | 44 for us | 3g for us st for us for us 





IE. sv cnne a0 34 for as | 32 for us | 3y;for us | 3% for us | 2$ for us 
eee lg agstus| gagstus | lg agstus | #9 for us | 2g for us 











Mr Hacpane enters the War Office with two things 
in his favour. He follows two Secretaries of State 
who were both singularly unlucky. Mr Brodrick was 
the author of a system which was never tried. Mr 
Arnold-Forster was the author of a system which was 
never explained. Mr Haldane comes into office at the 
beginning of a Parliament, and at the first formation 
of a Government. He has time before him which, as 
he may fairly hope, will save him from Mr Brodrick’s 
ill-fortune. He is not the man to be lightly overruled 
by his colleagues in the Cabinet, which will save him 
from Mr Arnold-Forster’s ill-fortune. Besides these 
incidental advantages, he is dealing with a subject in 
which he takes a keen interest, and which he already 
finds fascinating. And he has to work at this subject 
followed by the eyes and helped by the sympathy of 
a nation which honestly desires an efficient army, and 
had come almost to despair of getting one. It is not 
the cost of the Army, great as it is, that has created 
the genuine uneasiness which has lately come into 
being. What has really weighed on the public mind 
and excited public alarm is the prevalent uncertainty 
whether our great expenditure is giving us what 
we need, whether the men and the armament would 
be worth as much in the field as they seem to be worth 
on paper. As Mr Haldane put it on Thursday, the one 
test of a good Army is its value as a fighting instru- 
ment. If it fails to answer that test, it stands con- 
demned, and of late years Englishmen have been the 
victims of a disturbing suspicion that, as a fighting 
instrument, their Army is not the perfect thing that 
they wish it to be.. The problem which Mr Haldane 
has undertaken to solve is simply this: How are we 
to insure that we ~et our full 20s. for every pound 
spent? It appeals to him with greater force than to 
his immediate predecessors. The late Government 
could dream of a revenue fed by additional duties on 
imports and a broader basis of taxation. The present 
Government has no such unworked mine in prospect. 
If the burdens of the taxpayer are to be lightened, it 
must be by spendine less money on his behalf or giving 
him more in return for his outlay, and so protecting 
him against larger demands in the future. From 
whichever side the subject is approached, the result is 
the same. The question that has first to be answered 
is: Do we get full value for every penny of the sum 
we spend on the Army? When this has been settled, 
we can go on to the further question: Is the sum spent 
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larger than seems necessary after an exhaustive cop. 
sideration of our real wants? 

Mr Haldane has approached these questions in the 
right temper. He has considered economy as wel] ac 
elliciency, but he has placed efficiency first ang 
economy second. This is the true order, even in the 
‘interests of economy. If a War Minister were to re- 
verse that order, if he were to make reductions with 
reference only to the presentation of a greatly 
| diminished total, if he were to give us a cheaper, and, 
|at the same time, a less efficient, Army, the national] 
| uneasiness would go on growing until at last the econo- 
| mising Government would disappear before the popular 
alarm, and its successor would be forced to set jn 
motion ‘‘a new avalanche of expenditure.’’ Nothing 
| is so costly as alternate gusts of economy and extrava- 
gance. It would have been easy for Mr Haldane to 
hold out hopes of a wholly new policy next year. In 
framing these Estimates, he might have said, ‘‘ I have 
been fettered by the figures of the late Governmen:. 
Do but exercise a little patience, and you will see whar 
reductions | am going to make by-and-by.’’ The 
present majority numbers among its members many 
who wish to save on the Army in order to spend more 
lavishly on other things. Mr Haldane knows what is 
good for these enthusiasts better than they do them- 
selves. The millions they would like to knock off the 
Army Estimates would all be put on again on the 
occasion of the next panic, more millions would have 
to be found to pav the cost of this double process, and 
in the end there would be less money than there is now 
to spend on other objects. This has been his position 
in regard to all economies that threaten to interfere 
with efficiency. Where there is no such interference, 
where the proposed saving takes away nothing that 
is of real value, he has already been able to do some- 
thing. He has been down to Dorking, and ** stum- 
bled’? upon some £25,000 worth of stores, kept within 
a wire fence enclosing from seven to nine acres of 
land, for the service of guns which have never left 
Woolwich, and, latterly, have never been intended to 
leave Woolwich. This almost prehistoric fortress, 
with a dozen more like it, is about to disappear, 
leaving only a few retired colonels to mourn their loss. 
It is a relic of the alarm excited by the defenceless 
condition of London in days ‘‘ when the Navy had not 
that mobility which belon~~ to our splendidly-organised 
fleet at the present time.’”? With these _ structural 
anachronisms will go some 300 forts erected for coast 
defence under the influence of the same distrust of 
the sufficiency of the Navy for that purpose. 
Garrisons are to be withdrawn from St Helena and 
Wei-hai-Wei, and the more than half-empty barracks 
on Salisbury Plain are to be diverted to a more useful 
purpose than the housing of an Army Corps in the 
wrong place. 

Upon the plans which he hopes to formulate in future 
sessions Mr Haldane was wisely reticent. He has to 
consider two problems of equal importance but unequal 
difficulty. The first is the maintenance of an adequate 
striking force. The field of operations for this force 
cannot be determined beforehand. Its normal station 
is the island centre of an Empire covering nearly 12 
million square miles, and inhabited by some 400 millions 
of people. Consequently, this striking force must De 
‘‘ very mobile and capable of rapid transit.’’ But how 
is this force to be kept up to its necessary strength, 
varying, as that strength must vary, according to the 
demands made upon it? Hitherto we have trusted to the 
Militia and the Volunteers for the supply of this need. 
But the Militia has been ‘‘ bled white ’’ for the regul 
Army, and this process of transfusion has proved fata 
to it as an independent arm. The Volunteers are €X- 
cellent material, and some of them are very well trained. 
But the demands of a system of training, to whatever 
level they may be reduced, are necessarily rigid. 
minimum is at last reached, and anyone who cannot 
come up to it becomes of problematical value. There 
must be a large percentage of Volunteers who are. > 
this position. They have the goodwill, out of whic 


soldiers are made; but they have not the time in 
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which they can be made. Mr Haldane looks to meet 
this difficulty by devising two periods of training— 
one which should be brought within the reach and 
appeal to the co-operation of almost every young 
Englishman, and one making demands which would 
he satisfied only by a smaller number. This latter 
class would correspond to the existing Volunteers— 
weeded of their less satisfactory elements, and willing 
to submit to restrictions which now cannot be enforced 
because they interfere with the work by which many 
Volunteers have to gain their living. From the larger 
class much less would be asked, and that of a kind 
which could be given after business hours. The chief 
aim would be to make men fair shots, because that is a 
part of soldiering which cannot be learned without time 
and practice. Mr Haldane hopes that rifle-shooting, 
properly started and encouraged, might hold its own 
among popular games, and the rifle club become a 
rival, and something more than a rival, to the football 
or the cricket club. If this anticipation proves delusive 

if Englishmen will not learn to shoot with the same 
readiness that they learn other exercises—then we 
gather that Mr Haldane holds the Swiss system in 
reserve—a system which yields half-a-million capable 
soldiers at an annual cost of £1,200,000. But he hopes 
that this will not be necessary. 





FRANCE AT HOME AND ABROAD. 


‘THERE is a curious irony about the recent course of 
events in France. The Government which, after the 
collapse of M. Combes, carried through the legisla- 
tion required for the separation of Church and State 
amid a remarkable absence of evidence of popular 
hostility to that momentous measure, has now fallen on 
the occasion of violent local resistance to the enforce- 
\| ment of a provision intended not for the damage, but 
for the advantage of the Church. For such, undoubtedly, 
was the purport of the clause introduced into the Separa- 
tion Law during tts passage through the Chamber of 


authorities of movable Church property with a view toits 


i] tion L 
| )eputies, arranging for the taking of inventories by tke local 
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being taken over by the bodies to be formed, under the 
title of associations cultuelles,to act as trustees for Church 
interests in their several districts. But, unfortunately, 
those who drafted what was designed to be a provision 
at once considerate amd practical, appear to have been 
wanting in knowledge, both of business and of human 
‘| nature. They did not realise that the intrusion of secular 
| officials, who might often be known to be unsympathetic 
|| or even hostile in their temper, into sanctuaries, and 
|'Cheir dealing there, however transiently, with things 
regarded with the utmost reverence, could hardly fail to 
wound the deepest feelings of many; nor did they see 
‘iatno public end would be attained by such a proce- 
| dure which might not just as readiiy, and even more 
| certainly, be secured by other means. It would surely 
| hay e been more than enough to provide that no piece of 
|| Property should be recognised as held in trust by any 
} eel cultuelles which had not been included in an 
| aa Supplied by the authorities of the particular 
| a : concerned, and accepted, after such verification 
\ The co necessary, by the association in question. 
dl sche a i i seg have suffered severely for not having 
si sination necessary to enable them to discern and 
| oe ou Chamber the desirableness of some such 
Republic of a delicate matter of detail. The anti- 
cam oe — have seen their opportunity, and 
| lame pee the embers of a natural irritation into a 
io y dangerous to the public peace. There 
| e little doubt that the devout peasantry 


j 


{ 
| 





0 ae a 

belted rural districts have been incited to 
ee that the cataloguing of sacred vessels and vest- 
> Was a step precedent to their confiscation, after 


ane pia the monastic property sent up in sacks to 
4 n e 
i) they h time of our Henry VIII. In any case, 


ave cheerfully come forward in large numbers to 


| resi , : j 
sist what they regarded as certainly sacrilege, and 


i ‘ty possibly robbery ; and the wonder is that only one 


! de: . 
| death “seems as yet to have been recorded. Local 
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officials and gendarmes, simply engaged in discharging 
their statutory duty, have been received with insult and 
violence, from men who did not shrink from risking 
their lives, and a remarkable amount of self-restraint 
must have been exercised in order to keep the serious 
casualties connected with the administration of the law 
within, so far, very narrow limits. 

The majority which defeated the Government on 
Wednesday was composed of anti-Republicans; of 
Moderate Republicans like M. Ribot, who hold that the 
Government have been ill-advised in pushing on the 
execution of a detailed provision of the Separation Law, 
which, rightly or wrongly, has been shown to have 
excited a popu!ar indignation, not caused by, but easily 
ascribable to. ‘he law itself, and even to the present 
régime tm Fras_c; and of extreme Radicals, who would 
enjoy riding roughshod over all ecclesiastical suscepti- 
bilities. The Ministry having fallen, the prefects have 
received instructions from the Home Offce—whether 
from the retiring Minister or from the permanent 
officials—to postpone the taking of Church in- 
ventories where there would seem to be risk 
of violent resistance. Some arrangement, we may 
presume, will be made by the expiring Legislature 
on the line of least resistance, for French poli- 
ticians are certainly no less exempt than our own from 
liability to act with an eye on the polling-booth when 
! elections are imminent. And the point of detail which 
| has caused so much excitement will be settled without 
| causing any permanent injury to the Republic, though 
| not without some shake to the principle of authority. 


Happily, there does not appear to be any reason to 
apprehend that the course of French foreign policy will 


be at all affected by the fall of M. Rouvier’s Govern- 
ment. So clear, indeed, is this, that there has been 
some quest‘on of his continuing, under a new Pre- 
mier, to discharge the functions of Foreign Minister, 
which he has _ painfully 
fice of M. Delcassé. 


learned since his sacri- 
This assurance of continuity 
in the conduct of French external relations is a 
matter for undoubted congratulation. For it is the 
general steadiness, combined with ample disposition to 
conciliation in detail, that has marked French diplomacy 
at Algeciras, to which is primarily due the more favour- 
able turn which at last appears to have been reached in 
the protracted proceedings of the Conference, That 
turn depends upon the evolution of a readiness on the 
part of Germany to recognise that on her side, as well as 
on that of France, some substantial concession is required 
if the public opinion of Europe, and, indeed, of the 
civilised world, is not to lay upon her the responsibility 
for creating a condition of general and lasting inter- 
national unsettlement, if not of actual danger to the 
general peace. There is nothing uncharitable in the 
assumption that if the change of Ministry in Paris had 
been in the least likely to entail a diminution of strength 
in the maintenance of the essential principles of French 
Moroccan policy at Algeciras, directions would have 
gone from Berlin to the German representatives at the 
Conference to adhere to the negative attitude which 
they have so long maintained, and by which the high 
assembly has been brought,so near to dispersing with 
an unsolved problem behind it. Fortunately, the 
excellent information at the disposal of the Emperor 
William has afforded him no reason to doubt that what- 
ever differences might prevail in France with regard to 
ecclesiastical or other internal questions, there was 
entire and effective unity in regard to the necessity of 
maintaining, not aggressively, but in essentials, the 
special position which her immediate colonial neighbour- 
ship compels France to hold in and towards Morocco. 
he justice of that claim has been recognised not 
only by this country and by Spain, the two other nations 
most immediately interested, but as the Conference has 
shown, by practically all Christendom, with the exception 
of the Powers united to Germany by positive alliance. 
There seems now to be good reason to hope that in 
regard both to the financial and the stiil more important 
and fundamental police question, Germany has dis- 
cerned the propriety and wisdom of acknowledging, in 
some substantial measure, the soundness of the position 
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thus endorsed by the great preponderance of civilised 
opinion. The best informed people have for some time 
past believed that in the last resort Germany would 
move in the direction thus indicated, and that she had 
no intention of being the obvious author of the failure 
of the Conference, which she had been principally instru- 
mental ia bringing together. It is a pity that so serious 
a public inconvenience, not to say danger, should have 
been so nearly brought about, but it may be hoped that 
henceforward German policy will be marked by a little 
more consideration for the susceptibilities of the world 
at large. 

















THE BUDGET OUTLOOK. 


Ir now appears as if the late Chancellor of the Ex- 
chequer’s estimate of the revenue for the current fiscal 
year will turn out to be very near the mark. As finally 
adjusted, the estimated income for the year worked out 
to a total of £142,454,000. That was a decrease as 
compared with the actual receipts in the previous year 
of £916,000, and, as will be seen from the following 
statement, the total amount received into the Ex- 
chequer in the current year up to Saturday last, 
March 3rd, shows, as compared with the like period 
in 1904-5, a decrease of £700,431. 





Inc. or Dec. 
Receipts jas Compared Estimated 
from April 1,;with Corre-Inc. or Dec. 
1905, toMar.| sponding for Entire 











3,1906. | Period Fiscal Year. 
1904-5, 
£ £ £ 

Customs........ aveeee , $1,905,C00 | — 1,469,000, — 1,680,000 
Excise...... eeseeeees-e+ 27,891,000 | — 546,000 — 550,000 
Estate and Duties ...... 11,944,000 | + 489,000' + 650,000 
DUNES dacicdccdesconss 7,568,000 , + 637,000 + 300,000 
Land tax and house duty 2,250,000 | — 180,000 — 50,000 
Property and income-tax 25,373,000 | — 614,000 — 250,000 
Post Office..........0.+ ‘300,000 | + 600,000 + 400,060 
Telegraph service........| 3,875,000 | + 270,000 + 220,000 
Miscellaneous ....... eas 2,811,829 | + 112,569 + 44,000 
| 127,917,829 | —- 700,431; — 916,000 


Unless, therefore, there is a further falling off of 
over £216,000 in the receipts between the 3rd and the 
31st of this month, the revenue for the current year 
will not fall short of the estimate. And a further de- 
crease of that amount seems most unlikely. True, the 
tea duty is being collected at a lower rate than last 
year, and the excise receipts are being diminished, 
because, whatever the reason may be, there is a 
lessened consumption of alcoholic liquors. But, on 
the other hand, the unexpired portion of the current 
year comprises one more working day than the period 
of last year with which comparison has to be made, 
and that should mean a gain in receipts of about half- 
a-million. There is, therefore, rather more reason to 
believe that the revenue of the entire year will slightly 
exceed, than that it will fall short of, the estimates. Or 
the calculation may be put in a different way. The 
Exchequer receipts up till last Saturday amounted to 
£:127,918,000. Now the amount collected between 
March 4th and 31st last year was £:14,752,000. And 
if, setting off the extra working day this year against 
the probability of a further contraction in the receipts 
from Customs and excise, we assume that as much 
will be gathered in during the unexpired portion of 
this year as was collected last year in the period with 
which comparison is made, the total income for the 
12 months may be estimated at £142,670,000 
[4£127,918,000 + £14,752,000], as against the Budget 
estimate of £ 142,454,000. A disturbing element in 
this calculation is dubiety as to how the income-tax 
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collection will be proceeded with. Last year, it will be 
remembered, much pressure was exercised to compel 
the payment of the tax more promptly than had been 
customary. If that pressure is relaxed, the receipts 
between now and the end of the quarter will be eee 
than in the like period of 1904-5, and a larger amount 
of arrears will be projected into the new fiscal year. 
The greater probability, however, seems to be that 
the collection of the tax having once been expedited 
the less stringent system before in vogue will not again 
be reverted to. 

As to the probable expenditure of the year, it js 
more difficult to speak. That was estimated to amount 
to £142,032,000, and the actual outgoings up till 
Saturday last are returned at £122,295,000. Close 
upon 4£,20,000,000, therefore, remains to be paid out 
to bring the total up to the estimate, and that is con- 
siderably more than the weekly average. Nothing, 
however, can be based upon this, since the Treasury js 
in the habit of deferring disbursements until near to the 
close of the fiscal year, so that at that time they are 
always exceptionally heavy. All the real knowledge we 
possess is that each year considerable savings on a 
number of the original votes are effected, and that as 
this year the supplementary votes have been less than 
had been customary under the late Government, the 
actual expenditure will probably not exceed the esti- 
mate. The probability, consequently, is that the ac- 
counts will close with a surplus of between one-half 
and three-quarters of a million, an approximate calcu- 
lation being :— 


Year 1905-6. £ 
CN od Sa cae ee dame cube wears twa can 142,700,000 
Expenditure ..cccccccccccccccesccecs 142,000,000 


Surplus (estimated) .... 


Interest, however, centres rather in the outlook for 
1906-7 than in the outcome of this year’s finances, ex- 
cept in so far as that affords an indication of the amount 
of revenue the Chancellor of the Exchequer may feel 
justified in budgeting for. And if the receipts of the 
current year amount, as seems probable, to about 


#£,142,700,000, it would not, in our opinion, be too]/ 


sanguine to calculate upon receiving next year an in- 
come of about £143,250,000. We are not unmindful 
of the flagging tendency of the Customs and excise 
revenues. But, on the other hand, allowance has to 
be made for the normal increase of about 1 per cent. 
in our population, for the growing improvement in 
trade, and for the fact that there is year by year a 
continuous increase in the receipts from the Post 
Office. Taking then as the starting-point a revenue 
estimate of £143,250,000, we have next to consider 
the. expenditure to be met out of it. As to that, it is 
possible to speak with some approach to precision, since 
the estimates for the spending: departments have now 
all been issued. The only items left in doubt are the 
amount to be allocated to the service of the debt and 
the Consolidated Fund charges. If, however, we as- 
sume that these will be the same for next year as for 
this, we arrive at the following :— 


EstimMatED Exprnpbiture for 1906-7. 


£ 

Gesvien CORA. cccvocsesscciers Svcees 28,000,000 
Other Consolidated Fund charges...... 2,800,000 
BS - acséeonnance betinené sages eeeees 29,796,000 
MP vstcccne esecnescoeese ceveenecese 31,869,000 
Civil Service ..........06. Sosconcess - 29,317,000 
Revenue Department .......... eeeees 19,959,000 

141,741,000 


As compared with the current year, there is 4 
reduction in the Army estimates for next year of 


£:1,520,000; but these decreases are largely offset by an 
addition of £650,000 to the votes for the Civil Service, 
mainly for education, and of “520,000 to the estimates 
for the revenue departments, chiefly on account of the 
Post Office. On balance, however, the estimates © 
next year’s expenditure are, in the aggregate, 
£291,000 less than those for the current year, and on 
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Asquith will have to present may be expected to work 
out somewhat thus :— 
Year 1906-7. 


£ 
Estimated revenue ....-eeeeeceeeeeee 143,250,000 
Estimated expenditure .............. 141,740,000 
Surplus ........--+ G06 su sees cous 1,510,000 


Such a surplus as this would go but a little way to- 
wards enabling the Chancellor of the Exchequer to com- 
ply with the demands for remissions of taxation that 
have been pressed upon him, and, in any case, most of 
the claimants for relief will have to go unsatisfied. It 
may be, however, that Mr Asquith will be able to 
propose some changes in our scheme of taxation 
which will make its incidence more equitable, while 
at the same time adding to the resources of the Trea- 
sury. As to that, of course, it would be idle to 
speculate ; but it may be suggested that if he would 
take the stamp duties in hand he would find there 
a tangle with which his legal knowledge specially 
qualifies him to deal, and which stands in much need 
of judicious treatment. Anyhow, we shall be surprised 
if Mr Asquith is content merely to tinker with existing 
taxes by a simple readjustment of the rates of duty, 
although it must be remembered that he has had as 
yet very little time in which to evolve new schemes. 

Nor is it only these fiscal questions that have to be 
dealt with. It is of vital necessity that something 
should be done to expedite the reduction of the huge 
floating debt that the late Government have left as a 
legacy to their successors. The magnitude of that debt 
is aconstant cause of disturbance in the money market, 
and in the financing of it the banking resources of the 
country have been diverted from their legitimate 
function of aiding in the promotion of trade and indus- 
try. It has, moreover, materially lowered the credit 
of the nation. To all its evils, however, the late 
Government were supremely indifferent, and they 
light-heartedly went on piling up fresh debt year by 
year, contenting themselves with recommending to 
Parliament that the system of borrowing for naval, 
military, and other public works should not be con- 
tinued after it had served all the purposes for which it 
had been used by them. In other words, they were 
content to impose upon their successors the practice 
of a virtue which they themselves eschewed. That, of 
course, has not made the task of the present Chan- 
cellor of the Exchequer any easier. Fortunately, how- 
ever, he will have next year a windfall which can be 
utilised for the reduction of debt. An interest charge 
of about £3,000,000 on account of terminable 
annuities then terminates, through the expiry of the 
annuities, and if that is used, as it should be, to in- 
a oe Fund, instead of being appropriated 
“a ent revenue, then something substantial 

é en done towards the redemption of debt. 








METROPOLITAN ELECTRIC LIGHTING COMPANIES. 


THe lirst few balance-sheets published by the com- 
ae engaged in supplying electricity in London for 
a purposes produced the impression that 
€ year 1905 had been an indifferent one in regard to 
the return to shareholders in this particular class of 
enterprise. And though the more recently published 
accounts have to some extent modified that impression, 
. can hardly be disputed, on a review of the whole of 
€ figures, that the results have fallen short of those 
achieved in 1904. That, however, was a record year, 
a as neither companies nor individuals can always 
beating records, it may still be concluded that, on 
_ pers Shareholders have reason to be satisfied with 
ae = Soe investments for the past 12 months, 
ak coma t ey may never do worse. The compari- 
Gian of an the figures of individual companies with 
int, in ded € previous year varies very considerably, 
wie ae order to show just where the differences occur, 
€ give in the following table the gross revenue, work- 
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ing expenses, and net revenue for 1905 and 1904 as 
recorded in the accounts of each of the companies :-— 


Gross Working Net 
Cor pany. Revenue. Expenses. Revenue. 
1905. 1904. 1905. 1904. | 1905 1904. 





£ 


il 
Brompton and Kensington 51.149) 50,189 23,209] 21,919) 29,940; 28,270 


I ctinstiiea dia 55,402} 47,483 3501} 25,843, 23,901 21,640 
Charing Cross & West End, 130,733) 125,553; 82, 74,586 48,647 50,967 
_Do City Undertaking .... 95,340) 80,868 53, 47,594 42,000| 33,274 
IE cadienaddsincdniesos 59.911 60,071, 25,881| 25,008} 36,030, 35,06 
City of London ............ 261,994 255,087, 116,317} 112,719| 145,677 142,368 


County of London ........ 146,014; 135,790 54,217} 50,511; 91,797, &5,279 
Kensingtoné Knightsbridge 77,372; 78,149 51,715, 50,184 25.657, 27,96 


EMME sncs-sccccecces ---.- 130,591) 118,395, 51,870) 53,C62) 78,721, 65,333 
Metropolitan .............. 269,007 306,540! 128,725; 149,703) 140,282) 156,837 
=a . 35,315) 34,563) 15,367) 14,718 19,948) 19,845 
St. James’s and Pall Mall 115,672) 120,809 84,002) 80,400! 31,670' 40,409 
Smithfield Markets....... 19,331 18,968 12,562) 12,699 6,769| 6,269 
South London ............ 76.473; 73.182; 43.990} 53,735) 32,483) 19,447 
South Metropolitan... .. 35,421) 28,797, 13,390} 12,222, 22,131; 16575 
Westminster ......... . 237,964, 248,131, 165,555) 157,470) 74,403; 90,661 





Bs ie ast 1,797,689 1,782,575 947,627' 942,373 850,062 840,202 

In the aggregate, there was a gain of £15,114 in 
gross revenue, of which £5,254 was absorbed in 
working expenses, leaving an increase in net revenue 
of £9,860. These small variations, however, were 
merely the net outcome of considerable fluctuations in 
the case of individual companies. There was a more 
or less substantial falling off in the gross revenue of 
the Kensington and Knightsbridge, St. James’s and 
Pall Mall, and Westminster companies, while they all 
expended more in earning the reduced amount, and 
have, in consequence, each paid lower dividends for 
1905 than for 1904. These companies, in fact, seem to 
be working under similar conditions, and though they 
complain of competition, are so far working in harmony 
as to be jointly concerned with the Notting Hill com- 
pany in promoting a Bill during the ensuing Session of 
Parliament under the title of the West London 
Electric Undertakers’ Association, with the principal 
object of securing additional economy of production 
and regularity of service by linking up several sources 
of supply in the West of London. They ascribe the 
falling off in revenue to the lower rates charged for 
the supply and to the expenses incurred in opposing 
schemes put forward in Parliament which the directors 
considered would be detrimental to the companies’ 
interests. The Metropolitan company also reports a 
heavy shrinkage in gross revenue, but that is due to 
the fact that a large portion of its undertaking has 
been taken over by the Marylebone Borough Council, 
and its operations are upon a reduced scale all round. 
The London Electric Company has secured a sub- 
stantial gain in gross revenue, with an actual reduction 
in working expenses, and a number of others have 
earned more revenue with, in some cases, a small re- 
duction, and in others a very small increase in working 
expenses. We next show the actual net profit for the 
year, and the proportion of it that is being paid away 
as dividends to shareholders, together with the 
amounts devoted to depreciation and reserve by each 
company. 


METROPOLITAN Evectric LIGHTING COMPANIES. 











Preference andl Placed to Re- 

















Net Profit. Ordinary serve, Deprecia- 
Company. } Dividends. tion, and Other 
} Funds. 
| 1905. ; 1904. | 1905. ; 1904. | 1905. | 1904. 
ee Bh cpeepneenecenerenmass ames eemnansnnnesaenass 
| ado, 28:765| 18,419) Seco] & 
Brompton and Kensington | . ‘ i 
SME, ccccececnarcoscars | ““"gg3) ‘605; nil_| *10,000' *9,000 
Charing Cross and Strand.. 37,464 45, 3 *11,000' *11,000 
Do City Undertaking ....| 8,353 = 15, 18,000, nil 
QONBERs. «occ ciccccscocsccces | 28,155 27,808) ay 10,918 12,707 
City of Loudon .........+--- ; 111,397 a 0. 48,000 45 
County of London ........| 55,430, 52,982) 36,100! 20,000 19,150 
Kensington &Knightsbridge| 15,965 18,986) 000} 5 10,967 
A cc cumeses onesedse 62,404 49,855) 31,272 i wD, 2B. 
Metropolitan .........-+.+- ; 131,189) 142,904 117,127, 116, 20,000, 20,000 
Notting Hill ...........--- | 31,559! 11,662) 11,559) *3,000 °2,450 
St James’s and Pali Mail... 29,744 36,146! 32,000) *14,794) *14,871 
Smithfield Markets ........ | 3,650, 4,297, 2,400) 2,500, 2,500 
South London ..........-- 22,042 19447 15,000 7,288 6/000 
South Metropolitan Electric | | ' 
Light and Power ...... | 14,166 10,251) 9,124 4,000: 4,575 
Westminster .........-.--- 69,473 84,221) 74,610 79,917) “31,796! *31,001 








| ae 


' 631,222) 657,998) 496,531 508.162 226.526 221.261 
* Not included in net profit. 

It may be noticed that while there is am increase of 

nearly £10,000 in the net revenue of the 15 companies, 
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the net profit shows a decrease of 426,776, and divi- 
dends a falling off of £11,631. In the majority of 
cases, it is true, the difference in net revenue between 
1905 and 1904 is fairly reproduced in the differences in 
net profit, but there are some exceptions. The Central 
company, which is a subsidiary to the St. James's and 
Pall Mall and the Westminster undertaking, pays most 
of its net revenue away in interest on loans and 
debentures and depreciation, and though it last year 
paid a dividend of 2} per cent. the wherewithal to pay 
it was derived almost entireiy from the balance brought 
forward from 1903. The Charing Cross company, too, 
in both its West End and City branches makes a 
considerably worse comparison with net profit 
than with net revenue, both brenches having had to 
provide larger sums than they did last year for interest 
on loans and debentures. The Charing Cross com- 
pany pays only 5 per cent. for 1905, against 8 per cent. 
for 1904, and the City undertaking, which was last 
year able to provide £10,626 towards the £,15,000 re- 
quired for dividend on its preference shares, is this 
vear able to meet it only to the extent of £8,353, the 
parent company having thus to provide under its 
guarantee £9,647, against £7,374 a year ago. This 
guarantee expires at the end of June next. 

In the result, seven of the 15 companies have paid 
dividends at the same rate as last year, five have made 
reductions, and three have increased their distributions. 
As regards their prospects, they have no doubt to en- 
counter a good many propositions for the supply of 
electricity for London in bulk, which will need the care- 
ful attention of their directors; but it seems im- 
probable that Parliament will permit of any encroach- 
ment on their statutory rights and privileges. The 
rivalry of incandescent gas lighting as an illuminant 
has of late again proved to be somewhat serious ; but 
this, too, ought not to give much concern if met with 
energy and enterprise. We have not on this occasion 
entered into the question of reserves and depreciation 
funds, as relating to the limited tenure of the com- 
panies’ concessions, which will expire in the course 
of about 26 years. In hardly any case has any 
adequate provision against expropriation been made by 
the companies themselves, and investors shouid under- 
stand that out of the yield shown in the following state- 
ment they may have to make their own provision 
against the loss of capital value that will certainly 
occur at the time when the undertakings can be taken 
over by the local authorities :— 


MerTropouitaN Exvectric Licutina CompaNIEs. 


End of March. 




















as ee en 

seh emer 
Com i or Dh Bay eee we 

pany. ore ee 

Se isisizisig 
Ain iRIAlE Ss 

ae —_—_-__ ‘iis Aaah | | 
£1} % | | & % 
Brompton and Kensington......, 5, 10,9 | 5% 10 10% | 43 
Charing Cross, West End, & City 5, 5/5 | 5 | 8 | 8b | 435 
CRGRER ccc ccccccccccescccecs - 5/) 6) S$) 5R'6 17 1 48 
City of London ........ coveeeee) 10) 6 | 113) 6416 (123 | 4h 
County of London ............ (10; 5.9 | 5 | 44 | 93 | ag 
Kensington and Knightsbridge... 5 10 10 | 5 |12 13 | 4§ 
London Electric ..............| 3| 4/| 22) 43/3 | 2i3| 82 
Metropolitan ........... Scccces 5/10 9 | 5/10 | 94 | 53 
Notting Hill ........... coeeses| 10/ 7414 | 58) 7 (15 | 48 
St James’s and Pall Mall ...... 5 | 124, 94 | 63|143 13% | 5} 
Smithfield Markets ....... oveeel 5) 4/2818 14 13 | 68 
South London ............. oe) 5) 4/36) SN14 | 4a] oR 
South Metropolitan ............) 1 | 2§) 38) 34] nil} 38! nil 
Westminster ............. eoeee! S113 ‘104 | 64414 13 | Sy 


There are differences between the yield of the various 
companies’ shares, for which the reason is worth inquir- 
ing into, while another point is the excessive fall that 
has occurred in the shares of those companies that are 


paying lower dividends than were distributed last year. | in restraint of 


The decline has been so much greater in 
than the reduction of dividends th 
very much higher than at this time last year. 

weakness is no doubt due to fears that further reduc- 
tions of dividend may be in store, but the companies 
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at the yield is now) duction of anthracite coal by the ownership or control 


The | of the coal mines or coal mining companies ; whether 





———— 


LL 


[March 10, 1906. 
are making great efforts to maintain them by extend- 
ing their business, in order to offset the lower prices 
received for current, and by making arrangements for 
cheapening the cost of production by combinations 
between groups of companies in allied areas. sas 
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RAILROAD DEVELOPMENTS IN THE UNITED 
STATES.—III. 


(FROM A SPECIAL CORRESPONDENT.) 


New York, March. 
BEARING upon possible railroad development, a verit- 
able epidemic of Governmental investigation of rai}. 
way methods has closed in upon the heels of the 
Supreme Court decision that a coal-carrying road may 
not contract to sell the supplies it transports for less 
than the price of the coal at the mines plus the cost of 
carriage according to its published rates. This greatly | 
increases the importance of the House Inter-State 
Commerce Committee’s resolution, which contemplates 
probing the railroads and the coal and oil com- 
binations. The text of the resolution 
the President of the United States to direct 
the Inter-State Commerce Commission to investi- 
gate and report whether any railroads own or have 
any interest in coal or oil corporations, directly 
or indirectly, the products of which they transport as 
common carriers ; whether officers of such carriers are 
interested in any way in coal or oil properties or traffic ; 
whether any such common carrier is interested in any 
combination in restraint of trade, or any attempted 
monopoly of trade or traffic of oil or coal ; whether the 
systems of car distribution in the transportation of 
coal or oil are fair and equitable, and whether in this 
or other directions there is any railway discrimination 
against shippers or consignees. The House Com- 
mittee’s report on this resolution says the latter is 
recommended because of ‘‘ charges from what seem to 
be reliable sources, against various railroad companies 
engaged in inter-State commerce, to the effect that 
such companies have an interest either directly or in- 
directly in coal and oil which they carry, and by 
various devices give a preference to such coal and oil 
to the disadvantage of competing owners ; that they, 
or their offcers, have an interest or ownership, directly 
or otherwise, in coal and oil properties served by their 
roads, and through the distribution of cars and the 
furnishing of facilities of transportation and_ ship- 
ments, discriminate against the so-called independent 
owners ; that by intercorporate ownership of the stock 
of other carriers of coal and oil, together with owner- 
ship of such stock by certain of the officers of said 
companies, control of such other carriers is obtained, 
and thus combinations in restraint of trade and com- 
merce are formed, which work injustice to the inde- 
pendent shippers of oil and coal, and great wrong to 
the consumers of those products.”’ 

But this is not all, should Congress see fit to carry 
out the various plans for regulating the railroads which 
have appeared since the Hepburn Bill passed the 
House. One evidence of the current of Congressional 
temper is found in a Bill introduced to prevent common 
carriers, their directors or employés, from having any 
control or ownership in the business of mining OF 
manufacturing, or trading in any commodity trans- 
ported by such carriers, this to go into effect, should it 
become law, on January 1st next. The penalty imposed 
for violation of the same is placed at $2,000 for each 
offence, ‘‘ each day to be deemed a separate offence, 
with additional fines and imprisonment for railroad 
officials responsible for the violation. 

In addition, a resolution has been introduced in the 
House directing the Inter-State Commerce Commission 
to investigate and report whether there is a conspiracy 
trade between the anthracite coal-carry- 
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| they, the anthracite carriers, fix the price of anthracite 
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also, whether, in the Pennsylvania bituminous coal- 
fields, there is not ‘‘ usually a car shortage from 
August through the winter,’’ causing an advance in 
the price of soft coal, ‘* frequently compelling small 
operators to shut down.’’ It is not the purpose of this 
recital of the much manifested spirit of investigation of 
common carriers to suggest that either of the last two 
propositions are warranted, or otherwise, but to point 
to the course of events, and the tendency of public 
sentiment in dealing with the greater public utilities in 
the light of recent events. 

In the House of Representatives as well there is 
being discussed, in the Committee on Territories, a 
Bill revising the comfortable system of railroad taxa- 
tion in New Mexico and Arizona, should those terri- 
tories fail to achieve statehood, and the suggestion is 
also made in the House, that as the railroads claim to 
be saving about $10,000,000 annually through their 
new policy of not giving passes, it would be well for 
the Post Office Department to cut off that amount from 
the sum now paid to the railroads for carrying the 
mails. As if this were not enough, there is a Senate 
Bill under way which seeks to prohibit the giving or 
receiving of railroad passes, and another providing for 
the federal incorporation of railroads, and to prevent 
their over-capitalisation. 

It may be fairly assumed that not all of these 
measures will become laws, but there is food for 
thought in the fact that following upon the insurance 
company investigations and revelations, and the years 
of outcry against alleged coal and oil combines, with 
railroad participation therein, sentiment both out 
of Congress and in it has risen to such heights as to 
see such plans to probe set on foot. That they fairly 
put the Hepburn Bill for federal control of railway 
rates in the shade, for the moment, goes without say- 
ing ; and when taken in connection with the Supreme 
Court decision declaring that common carriers may 
aot discriminate in favour of themselves, when trans- 
porting commodities in the title to which they are in- 
terested, the movement, as a whole, assumes some- 
thing of the phase of an impending revolution in the 
relations of such carriers to the public whom they 
serve. 

American railway managers have learned a great 
deal since the Northern Securities Company was 
attacked by the Government, and the great Morgan- 
Hill merger of Northern Pacific and Great Northern 
Was resolved into its constituent parts. Among other 
things, they have discovered that it is not always 
obligatory for a holding company or a controlling cor- 
poration to own a majority interest in another corpora- 
tion in order to be virtually in possession. The ex- 
planation is found in an amplified or enlightened com- 
munity of interest. Thus, while Pennsylvania Rail- 
road does not own a controlling interest in Baltimore 
and Ohio, in Reading, in Chesapeake and Ohio, or in 
Norfolk and Western, it is well understood that the 
Pennsylvania is the dominating influence in all of them 
through Co-operation with large interests, also large 
holders of stock in those companies. In other words, 
al oncert of large minority holdings is found to accom- 
eee the law, so far as now determined, what 
cot re = to be in violation of law if brought about 
South ce ; majority control. Senator Tillman, of 
oe ~— ina, the firebrand of the Senate, who goes 
nk of good judgment as often as not, 
ae ness sounded a note to which there was a 
that it ne when he said in the Senate recently 
Disaend . . ee known the Pennsylvania and New York 
setation Ce practically dominated the railway 
“+n a the United States East of the Mississippi 
Wl el us, however, need not be taken as any re- 
Seinacn ipon those two great railroad systems, as the 
ieee ncaa: i, but rather as the statement of a self- 
sheer as proposition. The one exception to it, which 
_— may not prove the rule, of course, is_ the 
aaa extension of the Gould system, the Wabash 
shdewanee ee Eastern links on its way to Atlantic 

, er; but Senator Tillman was engaged in 
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importance of the reference is to draw attention again, 
for it has been done many times before, to the steady 
growth of the movement which is slowly but surely 
welding the greater railways of the United States into 
a genuine community of interest. The minor lines, 
possible links and feeders, may be left to work out their 
own salvation. Sooner or later, either for their own 
financial salvation, or because some more important 
road needs them, they will drop into the laps where 
they are most wanted. 

At this time a dozen men are the virtual dictators of 
the destinies of more than 80 per cent. of the railway 
mileage of the United States, Messrs Cassatt, Morgan, 
Hill, Harriman, Gould, the Moores, the Vanderbilts, 
and the Rockefellers. James J. Hill stands out alone 
with Great Northern, Northern Pacific, and Chicago, 
Burlington, and Quincy as leaders; Edward H. 
Harriman, with Union Pacific, Oregon Short Line, 
Oregon Navigation, Southern Pacific, and affiliations ; 
George J. Gould with his Western Pacific, now reach- 
ing from Salt Lake City toward San Francisco, the 
Denver Rio Grande, Missouri Pacific, the Wabash, 
and Maryland Central; the Moore brothers with the 
newly-constructed Rock Island system, which has 
taken over St Louis and San Francisco, and other con- 
necting lines ; Alexander J. Cassatt, president of the 
Premier Pennsylvania Railroad Company, with its 
virtually controlled Baltimore and Ohio, Chesapeake 
and Ohio, Norfolk and Western, and by co-operation 
with the Vanderbilt lines, Reading, and its Jersey 
Central and Lehigh Valley ; the Vanderbilt family and 
their great New York Central system, and the Rocke- 
feller-Standard Oil party, which is a large stock holder 
in Chicago, Milwaukee, and St Paul, in Atchison, 
Topeka, and Santa Fé, and, as recently reported, in 
Wisconsin Central, in Delaware, Lackawanna, and 
Western, in Delaware and Hudson, in the New York 
Central and Pennsylvania railroad lines, and which at 
various times has been allied with Harriman or Gould, 
or both, in their ventures. J. Pierpont Morgan’s rail- 
road influence is almost, if not quite, as extensive, 
reaching to all of the anthracite coal roads, which in- 
clude the Erie, to the two great trunk lines, the lead- 
ing New England roads, the three Southern groups, 
and to the Hill trans-continentals. No better illustra- 
tion of the interlocking of railroad interests in the 
hands of a dozen men may be adduced than this state- 
ment, in which it is found that the well-being and 
prosperity of nearly all the greater American railroads 
rest in the hands of the one small group of managers 
and financiers whose names have been given. All that 
remains to be determined is how and when the un- 
attached lines shall be apportioned. There will, of 
course, be the question of how Union Pacific shall 
come East to the Atlantic, a problem not yet solved, so 
far as the public is aware; where the Erie will ulti- 
mately land, or whether it will remain a detached 
trunk line for years to come ; how Mr Gould will ulti- 
mately get his Wabash to New York, and when and 
how Rock Island will accomplish the work of assimilat- 
ing the tremendous meal of which it has partaken. In 
the end, perhaps within five or ten years hence, it may 
be that fewer than a dozen men, and perhaps three 
banking houses, such as the Morgans, Kuhn, Loeb, 
and Co., and the Speyers, will fairly represent the 
American railroad world. 








“ GOODWILL,” “PATENT RIGHTS,” AND “ TRADE 
MARKS.” 


Tue scheme for the reorganisation of the capital of the 
Dunlop Pneumatic Tyre Company, the details of which 
were discussed in the Economist of March 3rd, has 
directed public attention to a matter to which we have 
frequently referred—namely, the unsatisfactory posi- 
tion occupied by those public companies whose capital 
is represented largely by such intangible assets as 
‘* goodwill,’’ ‘‘ patent rights,’’ “‘ trade marks,’ &c. 
Although in the case of the Dunlop Tyre Company it 


‘making a point, and not in an effort to be exact. The i is proposed to write off 374 per cent. of the ordinary 























ee ee Eee 


THE ECONOMIST. 


396 


er scieeshanisianeeaneammnnannaiaiaina te 


share capital, and 624 per cent. of the deferred share 
capital, the item of * goodwill and patent rights will 
still stand in the company’s books at the sum of 
£2,019,186, which, it must be admitted, is a rather 
extravagant price for the goodwill and patent rights of 
this undertaking. 

Another recent example of the disastrous results of 

over-capitalisation is afforded in the case of Watney, 
Combe, Reid, and Co. Here the directors estimated a 
total net loss in the value of the company’s assets of 
£.2,387,057, including a loss of £1,139,000 in _the 
amount standing in the balance-sheet as *‘ goodwill. 
The whole of this loss will be written off the deferred 
stock, reducing it by 75 per cent., from £,3,185,410 to 
£769,353: 
These two undertakings stand by no means alone as 
exponents of a policy of bad finance. We have on a 
previous occasion referred to the imprudent financial 
policy recommended to their shareholders by the board 
of Brunner, Mond, and Co., in the case of which under- 
taking one-half of the reserve fund was distributed 
concurrently with the issue of a very large amount of 
new capital. Our attention has also been drawn to the 
procedure adopted by the Maypole Dairy Company, 
one of the largest undertakings of its class in the 
United Kingdom, where £/150,000 was taken from the 
reserve fund in order to pay a 50 per cent. bonus on 
the 300,000 ordinary shares. At the same time the 
capital of the company was increased from 4,628,877 
to £923,000, from which increase of capital £.336,369 
was received by the company in cash. The directors’ 
report in referring to this circumstance contained the 
following extraordinary paragraph :—‘‘ This large sum 
(£336,309) is available for strengthening and extend- 
ing the business, and it more than doubly compensates 
for the £150,000 taken from the reserve fund last 
April to pay the 50 per cent. bonus on the 300,000 
ordinary shares. The reserve fund from which this 
£150,000 was taken was accumulated from undis- 
tributed profits in past years.’’ Comment upon this 
statement is superfluous, but the ecenomic principles 
of the board of the company may be .urther gauged by 
the fact that the item of ‘* goodwill and trade marks ”’ 
after the completion of these peculiar transactions, 
stands in the balance-sheet at £422,900, and forms 
one-third of the total assets. 

An example of an entirely unsatisfactory method of 
the presentation of accounts is furnished in the case of 
the recently issued report of Lever Brothers, Limited. 
Hitherto it has been the practice of the company to 
issue a report and a balance-sheet showing inter alia 
the net profit on the year’s trading, and the rate of the 
dividend on the ordinary shares. In the last report, 
however, a change has been made, and the balance 
standing to the credit of profit and loss account is 
shown in the balance-sheet in the following form :— 
‘* Balance of profit for the year ending December 31, 
1905, after payment of interim dividends, £2 37,271,” 
and the directors’ report states that ‘* this amount has 
been appropriated to the payment of final dividends on 
the preference and ordinary shares, and to the transfer 
of £2,271 to the reserve fund.”’ The net profit for 
1904 amounted to £286,631, and a dividend at the rate 
of 15 per cent. per annum was paid on the ordinary 
share capital, but as the paid-up ordinary share capital 
has during the twelve months been increased from 

£#:1,400,000 to £, 1,850,000, there is reason to believe 

that the rate of the dividend must have been consider- 
ably reduced, and it is presumably for the purpose of 
concealing this fact that the accounts have been pre- 
sented in their altered form. But if the balance-sheet 
is ambiguous as to the amount of the year’s profits, it 
is explicit upon the subject of ‘‘ trade marks and good- 
will,’’ and this item stands in the books at the large 
sum of £975,000. Another important asset, namely, 
that of ‘‘ shares in asscciated companies,”’ figures 
in the balance-sheet at £993,254, and no doubt a con- 
siderable portion of this asset is represented by good- 
will. On the whole, therefore, it would appear to have 
been a sounder policy on the part of this company to 
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have written down goodwill out of profits instead of 
dividing up to the hilt, and at the same time materitj), 
increasing the share capital. A reserve fund of 
£313,486 has been formed, but the whole of this 
amount appears to be employed in the business of the 
company. 

The Imperial Tobacco Company of Great Britain and 
Ireland also occupies an unsatisfactory position so far 
as the item of ‘* goodwill and patent rights’ is cop. 
cerned. This undertaking, which takes rank in respect 
of nominal capital as one of the largest industrial com- 
panies in the United Kingdom, was formed about four 
years ago for the purpose of acquiring some of the 
leading companies and firms engaged in the tobacco 
business. The purchase money, paid to the vendors in 
cash, shares, and debentures, was £,11,957,022, of 
which amount £7,666,288 represented ‘ goodwill,” 
and £851,809 represented ‘‘ trade marks, licences, pro- 
prietary brands,’’ &c. The amount at which ‘ good- 
will and patent rights ’’ stood in the books at December 
31, 1905, was £.9,562,005. Additional properties were 
acquired, and the total share and loan capital now 
outstanding amounts to £.17,545,105, which 
£.2,065,011 consists of debenture stock. During the 
short term of its existence the company has enjoved 
great prosperity, and the following table indicates the 
progressive character of the business during the past 
four years, viz. :— 


’ 
of 


| 
| Year Ended December 31, 











| 1905. ; 1904. | 1903. | 1902. 
| & £ £ 
Net trading profits.......... 11,705,647 1,452,146)1,259,673 1,105,576 
Debenture interest, &c.......| 210,120} 199,929) 193,980) 117,283 
Net profits........++++ee++++/L,495,527|1,252,217)1,065,6935, 988,293 
Transfer to reserve tund 250,000, 200,000) 150,000 +264,000 
Transfer to pension fund ....; 100,000/} .. | .. ee 
Dividend on 54 % preference’ 
GRE. sve dc.ceteceesss «>| 272,759) 272,758) 268,713; 137,644 
Dividend on 6% preferre re 
ordinary shares ........; 315,628, 315,628 319,265) 118,321 
Interest paid to vendors .... ee ae 16,240 412,590 
Dividend on deferred ordinary, 420,835, 315,626) 210,417 
GRATES occccccccess coos] (8%) | (6%) | (4%) | 
Bonus paid to customers ....| *57,079) 109,400, 97,400 6,191 
Balance carried forward ....' +167,488| 88,270 49,442, 29,550 





+ Including £114,000 transferred to capital reserve account. 
* Half-year to April 30, 1905. 


+ Including reserve for bonus to customers in respect of half-year 
ended October 31, 1905. 

As the foregoing figures show, the company’s busi- 
ness is a very progressive one, but having regard to 
the fact that ‘* goodwill and patent rights ’’ represent 
practically one-half of the total assets of the company, 
we think the directors have pursued an altogether mis- 
taken policy in recommending the successive increases 
in the dividend on the deferred shares. So long as the 
shares which are represented by ‘‘ goodwill and trade 
marks ’’ are held by the vendors the amount of security 
afforded is perhaps a matter of small moment, but the 
preferred ordinary shares which were allotted to the 
vendors are gradually getting into the hands of the 
public, and we have no doubt that the deferred shares 
will in time also be largely purchased by the general 
public. The reserve funds now amount to 4,904,000, 
but when the fact is borne in mind that if £250,000 
were added to the reserve fund during each of the next 
30 years, the fund would then barely reach the sum at 
which the ‘‘ goodwill and patent rights ’’ are at present 
valued, we think it will be generally admited that the 
board of this great company would do well to write 
down that item instead of paying large dividends upon 
the deferred shares. 

The companies named above do not, of course, ¢* 
haust the list of undertakings whose directors may 
said to pursue a policy of bad finance ; indeed, every 
day seems to bring to light some tale of disaster '0 
over-capitalised concerns. But it is difficult to see 
why the directors of such companies should not feel 
themselves called upon to adopt a most conservative 
financial policy with regard to the distribution of profits. 
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The banking and insurance companies have found that 
such methods bring honour to themselves and profit to: 
their shareholders, and we are convinced that moderate | 
dividends, together with the heavy writing down of all | 
intangible assets, will, in the long run, prove the most | 
satisfactory and profitable policy for all the interests | 
concerned. 














BRITISH AND GERMAN SHIPPING AT THE PORT 
OF ANTWERP. 


Tuat British shipping has played the most prominent 
part in the trade development experienced at the port 
of Antwerp is very forcibly brought out in a report 
by Consul-General Sir Cecil Hertslet, which has just 
been issued by the Foreign Office. The shipping 
entering that port in 1905 consisted of 6,034 vessels, 
with a total tonnage of 9,850,592 tons, being an in- 
crease of 182 vessels and 450,257 tons as compared 
with the previous year. This satisfactory result is largely 
due to the great growth in vessels entering under the 
British flag, the number of these last year being 3,210 
and the total tonnage 4,996,704 tons—increases of 
103 vessels and 375,409 tons respectively. It has to be 
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dorne in mind, however, that the Nippon Yusen 
Kaisha, which suspended its service under the 


Japanese flag between Antwerp and Japan, owing to} 
the war with Russia, chartered ships under the 
British flag for its Far Eastern service during the 
temporary withdrawal and has not yet reverted to 
utilising its own steamers. This partly accounted for 
the British increase, but, putting aside any temporary 
factor, the figures given in the report show that the 
erowth of our shipping at the port during the past 
18 years has been at a very rapid rate. British and 
German shipping, as Sir Cecil Hertslet points out, 
now form 77 per cent. of the total, and since 1888 
there has been an increase in the former of 121 per 
cent., and im the latter of 421 per cent. But when 
the actual figures are taken, it will be seen that the 
progress of our own mercantile marine at Antwerp 
has been appreciably greater than that of German 
vessels. In 1888 the tonnage entering under the Ger- 
man flag was 498,669 tons, and that under the British 
flag 2,256,352 tons. For 1905 the German total was 
2,598,372 tons, an increase of 2,097,703 tons, as com- 
pared with 1888, and the British aggregate 4,996,704 
tons, an expansion of 2,740,352 tons. The comparison 
for the past five years is as follows :— 


German. British. 
Tons. Tons. 
SEED sonécenennsevass:. DE sens... ee 
Me Nccaazewae scccee SE acces “iene 
SE cwaikancunawcs 2,593,472 ...... 4,352,109 
SE ws eteae gandiacna 2,436,651 ...... 3,879,576 
ie Sra ea «| ee 


Some uneasiness has of late been felt at Antwerp, 
according to the Consul-General, at the large increase 
ol German shipping and German influence at the port. 
However that may be, British shipping interests appear 
to be in little danger of losing their supremacy, the 
figures cited above showing that, while the German 
shipping entering in 1905 was greater by 533,079 tons 
than in 1901, the British increase in the same period 
amounted ta 1,375,595 tons. This is all the more 
striking in that a very large proportion of the goods 
shipped from Antwerp are of German manufacture, 
being brought to the port by means of the many 
canals that connect Germany with Belgium. We have 
it, moreover, on the authority of the Consul-General, 
that, given equal conditions in regard to freight, the 
German exporters, from patriotic motives, prefer to 
ship their goods by German ships. And, as far as 
Indian trade is concerned, a war of rates has been pro- 
ceeding for some time past between the Hansa Com- 
pany, of Bremen, on the one side, and the P. and O. 
and British India Companies on the other. When the 
P. and O, first announced its intention to establish 
a direct service from Antwerp to India, the Hansa 
Company took no step to indicate that it regarded this 
“ction as hostile, but in March of last year, when the 


eee ee 











THE ECONOMIST. 





Ce EEE EannEaaenenel 


397 


P. and O. sent its first steamer to Antwerp to load 
cargo for Indian ports direct, the German line issued 
a notice to the effect that firms directly or indirectly 
interested in shipments to British India by vessels of 
the P. and O. or British India lines would forfeit their 
right to rebate on goods shipped by the steamers of the 
Hansa Company, and they further promised an addi- 
tional bonus to firms confining their shipments to that 
company. The two British companies are now offering 
terms as low as, or even lower than, those of the Ger- 
man line, and there is, apparently, no immediate pro- 
spect of a termination of the war. 

The improved service arranged last year between 
Goole and Antwerp by the Lancashire and Yorkshire 
Railway has, it appears, resulted in a considerable de- 
velopment between continental towns, by way of Ant- 
werp, and the important industrial centres of the 
United Kingdom served by that company, and further 
extensions of the service are contemplated, provided 
the Antwerp port authorities can supply suitable quay 
accommodation. There has also recently come into 
operation the improved service between Hull and’ the 
Belgian port, which is now run in connection 
with the North-Eastern Railway. This service, which 
was carried on for many years by. Messrs Wilson 
and Messrs Bailey and Leetham, has been reorganised, 
and two new steamers, specially adapted for the trade, 
are shortly to be put on the route. 

A great deal has been written of late respecting the 
projected port improvements at Antwerp. It is clear, 
from the report before us, that improvements ar¢ 
urgently needed, since congestion of shipping has be- 
come so pronounced that delays and serious accidents 
are of frequent occurrence. So serious, indeed, is 
the situation that early in the present year a memorial, 
signed by all the principal shipowners and brokers of 
the port, was presented to both Houses of the Legis- 
lature and to the Government, urging that the Ministry 
should come to a decision on the subject. with as little 
delay as possible. That Antwerp has made great 
strides as a port is beyond question, but in instituting 
any comparison with British ports there is a very 
material factor to be taken into consideration. This 
is the method of tonnage measurement adopted by the 
Belgian shipping authorities, which, according to Sir 
Cecil Hertslet, is so conducted that, in order to com- 
pare on equal terms the tonnage entered in any Ger- 
man or British port with that entered at Antwerp, it 
is necessary to deduct 18.5 per cent. from the Belgian 
total. Thus, according to an estimate of the Consul 
General, based on the tonnage of vessels of British 
nationality arriving at the port in July, 1go0s, the total 
tonnage entered at Antwerp in 1904 would, if the re- 
turns had been kept in accordance with British or Ger- 
man methods, have amounted to 7,661,274 tons, and 
not to 9,400,335 tons, as officially reported. The point 
is an important one, in view of comparisons that are 
frequently being made between the Port of London and 
the Port of Antwerp. 





OUR FOREIGN TRADE. 

THE activity in our oversea trade was well maintained 
during the month of February. The increases in both 
imports and exports are, in fact, even larger than the 
substantial gains to which we have become accustomed 
for many months past. The expansion is the more 
significant, inasmuch as in regard to exports the com- 
parison is with a period when the present movement 
had already made considerable progress, and the in- 
crease, as compared with 1go04, is consequently still 
more pronounced than as compared with 1905. The 
features of the returns for February are of much the 
same character as for the previous month, and our 
review will be mainly directed to the aggregate figures 
| for the two months. 
‘ Our imports last month are valued at £.47,528,835, 
‘as compared with £42,844,937 for February, 1905, 
' the increase of £4,683,898 being equal to 10.9 per 

For the two months ending February 28th, the 


i cent. 
total is £/101,004,665, as compared with £90,611,397, 
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share capital, and 62} per cent. of the deferred share 
capital, the item of ‘‘ goodwill and patent rights ’’ will 
still stand in the company’s books at the sum of 
£2,019,186, which, it must be admitted, is a rather 
extravagant price for the goodwill and patent rights of 
this undertaking. 

Another recent example of the disastrous results of 
over-capitalisation is afforded in the case of Watney, 
Combe, Reid, and Co. Here the directors estimated a 
total net loss in the value of the company’s assets of 
£2,387,057, including a loss of £1,139,000 in _the 
amount standing in the balance-sheet as ‘‘ goodwill. 
The whole of this loss will be written off the deferred 
stock, reducing it by 75 per cent., from £3,185,410 to 
£769,353: 





These two undertakings stand by no means alone as 
exponents of a policy of bad finance. We have on a 
previous occasion referred to the imprudent financial 
policy recommended to their shareholders by the board 
of Brunner, Mond, and Co., in the case of which under- 
taking one-half of the reserve fund was distributed 
concurrently with the issue of a very large amount of 
new capital. Our attention has also been drawn to the 
procedure adopted by the Maypole Dairy Company, 
one of the largest undertakings of its class in the 
United Kingdom, where £/150,000 was taken from the 
reserve fund in order to pay a 50 per cent. bonus on 
the 300,000 ordinary shares. At the same time the 
capital of the company was increased from 4,628,877 
to £923,000, from which increase of capital 4.336, 369 
was received by the company in cash. The directors’ 
report in referring to this circumstance contained the 
following extraordinary paragraph :—‘‘ This large sum 
(£330,309) is available for strengthening and extend- 
ing the business, and it more than doubly compensates 
for the £150,000 taken from the reserve fund last 
April to pay the 50 per cent. bonus on the 300,000 
ordinary shares. The reserve fund from which this 
£150,000 was taken was accumulated from undis- 
tributed profits in past years.’’ Comment upon this 
statement is superfluous, but the ecenomic principles 
of the board of the company may be .urther gauged by 
the fact that the item of ‘* goodwill and trade marks ”’ 
after the completion of these peculiar transactions, 


stands in the balance-sheet at £422,900, and forms 


one-third of the total assets. 


An example of an entirely unsatisfactory method of 
the presentation of accounts is furnished in the case of 
the recently issued report of Lever Brothers, Limited. 
Hitherto it has been the practice of the company to 
issue a report and a balance-sheet showing inter alia 
the net profit on the year’s trading, and the rate of the 
dividend on the ordinary shares. In the last report, 
however, a change has been made, and the balance 
standing to the credit of profit and loss account is 
shown in the balance-sheet in the following form: 
‘* Balance of profit for the year ending December 31, 
1905, after payment of interim dividends, £2 37,271 = 
and the directors’ report states that ‘‘ this amount has 
been appropriated to the payment of final dividends on 
the preference and ordinary shares, and to the transfer 
of £2,271 to the reserve fund.’’ The net profit for 
1904 amounted to £286,631, and a dividend at the rate 
of 15 per cent. per annum was paid on the ordinary 
share capital, but as the paid-up ordinary share capital 
has during the twelve months been increased from 
41,400,000 to £.1,850,000, there is reason to believe 
that the rate of the dividend must have been consider- 
ably reduced, and it is presumably for the purpose of 
concealing this fact that the accounts have been pre- 
sented in their altered form. But if the balance-sheet 
is ambiguous as to the amount of the year’s profits, it 
is explicit upon the subject of ‘‘ trade marks and good- 
will,”’ and this item stands in the books at the large 
sum of £975,000. Another important asset, namely, 
that of ‘shares in asscciated companies,”’ figures 
in the balance-sheet at £993,254, and no doubt a con- 
siderable portion of this asset is represented by good- 
will. On the whole, therefore, it would appear to have 
been a sounder policy on the part of this company to 
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have written down goodwill out of profits instead oj 
dividing up to the hilt, and at the same time material] y | 
increasing the share capital. A reserve fund of |! 
£313,486 has been formed, but the whole of this 
amount appears to be employed in the business of the 
company. 

The Imperial Tobacco Company of Great Britain and 
Ireland also occupies an unsatisfactory position so far 
as the item of ‘‘ goodwill and patent rights ’’ is con. 
cerned. This undertaking, which takes rank in respect 
of nominal capital as one of the largest industrial com- 
panies in the United Kingdom, was formed about four 
years ago for the purpose of acquiring some of the 
leading companies and firms engaged in the tobacco 
business. The purchase money, paid to the vendors jn 
cash, shares, and debentures, was £,11,957,022, of 
which amount £7,666,288 represented ‘* goodwill,” 
and £851,809 represented ‘‘ trade marks, licences, pro- 
prietary brands,’’ &c. The amount at which ‘ good- 
will and patent rights ’’ stood in the books at December 
31, 1905, was £.9,562,005. Additional properties were 
acquired, and the total share and loan capital now 
outstanding amounts to 4.17,545,165, of which 
£.2,065,011 consists of debenture stock. During the 
short term of its existence the company has enjoved 
great prosperity, and the following table indicates the 
progressive character of the business during the past 
four years, viz. :— 


Year Ended December 31, 


1905. 





1904. | 1903. | 1902. 








meee 


£ YY ae = 
Net trading profits.......... |1,705,647 1,452,146) 1,259,673 1,105,576 
Debenture interest, &c.......| 210,120 199,929) 193,980 117,283 


Net profits. .......0+++e0++++/1,495,527/1,252,217/1,065,693 988,295 
Transfer to reserve tund | 250,000; 200,000) 150,000 +264,000 
Transfer to pension fund ....; 100,000) _ .. a “ 
Dividend on 54 % preference) | 
shares.......seeee++e+++| 272,759) 272,758) 268,713) 137,644 
Dividend on 6%, preferred erm 


ordinary shares ........| 315,628, 315,628, 319,265! 118,321 
Interest paid to vendors ....) .. : as | 16,240} 412,590 
Dividend on deferred ordinary! 420,835, 315,626) 210,417) 

GRATES ncccccscccccccce| B%) | (6%) | (4%) | 
Bonus paid to customers ....) *57,079) 109,400 97,400 26,191 


Balance carried forward ....' }167,488| 88,270 49,442, 29,50 


t Including £114,000 transferred to capital reserve account. 
* Half-year to April 30, 1905. 


+ Including reserve for bonus to customers in respect of half-year 
ended October 31, 1905. 

As the foregoing figures show, the company’s busi- 
ness is a very progressive one, but having regard to 
the fact that ‘* goodwill and patent rights ’’ represent 
practically one-half of the total assets of the company, 
we think the directors have pursued an altogether mis- 
taken policy in recommending the successive increases 
in the dividend on the deferred shares. So long as the 
shares which are represented by ‘‘ goodwill and trade 
marks ’’ are held by the vendors the amount of security 
afforded is perhaps a matter of small moment, but the 
preferred ordinary shares which were allotted to the 
vendors are gradually getting into the hands of the 
public, and we have no doubt that the deferred shares 
will in time also be largely purchased by the general 
public. The reserve funds now amount to 4,904,000, 
but when the fact is borne in mind that if £250,000 
were added to the reserve fund during each of the next 
30 years, the fund would then barely reach the sum at 
which the ‘‘ goodwill and patent rights ’’ are at present 
valued, we think it will be generally admited that the 
board of this great company would do well to write 
down that item instead of paying large dividends upon 
the deferred shares. 

The companies named above do not, of course, ¢X- 
haust the list of undertakings whose directors may 
said to pursue a policy of bad finance ; indeed, every 
day seems to bring to light some tale of disaster [0 
over-capitalised concerns. But it is difficult to sce 
why the directors of such companies should not feel 
themselves called upon to adopt a most conservative 
financial policy with regard to the distribution of profits. 
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The banking and insurance companies have found that, P. and O. sent its first steamer to Antwerp to load 
such methods bring honour to themselves and profit to; cargo for Indian ports direct, the German line issued 
their shareholders, and we are convinced that moderate | a notice to the effect that firms directly or indirectly 
dividends, together with the heavy writing down of all | interested in shipments to British India by vessels of 
intangible assets, will, in the long run, prove the most | the P. and O. or British India lines would forfeit their 


satisfactory and profitable policy for all the interests | 
concerned. 








BRITISH AND GERMAN SHIPPING AT THE PORT 
OF ANTWERP. 


Tuat British shipping has played the most prominent 
part in the trade development experienced at the port 
of Antwerp is very forcibly brought out in a report 
by Consul-General Sir Cecil Hertslet, which has just 
been issued by the Foreign Office. The shipping 
entering that port in 1905 consisted of 6,034 vessels, 
with a total tonnage of 9,850,592 tons, being an in- 
crease of 182 vessels and 450,257 tons as compared 
with the previous year. This satisfactory result is largely 
due to the great growth in vessels entering under the 
British flag, the number of these last year being 3,210 
and the total tonnage 4,996,704 tons—increases of 
103 vessels and 375,409 tons respectively. 
borne in mind, however, that the Nippon Yusen 
Kaisha, which suspended its service under the 
Japanese flag between Antwerp and Japan, owing to 
the war with Russia, chartered ships under the 
British flag for its Far Eastern service during the 
temporary withdrawal and has not yet reverted to 
utilising its own steamers. This partly accounted for 
the British increase, but, putting aside any temporary 
factor, the figures given in the report show that the 
growth of our shipping at the port during the past 
18 years has been at a very rapid rate. British and 
German shipping, as Sir Cecil Hertslet points out, 
now form 77 per cent. of the total, and since 1888 
there has been an increase in the former of 121 per 
cent., and in the latter of 421 per cent. But when 
the actual figures are taken, it will be seen that the 
progress of our own mercantile marine at Antwerp 
has been appreciably greater than that of German 
vessels. In 1888 the tonnage entering under the Ger- 
man flag was 498,669 tons, and that under the British 
flag 2,256,352 tons. For 1905 the German total was 
2,598,372 tons, an increase of 2,097,703 tons, as com- 
pared with 1888, and the British aggregate 4,996,704 
tons, an expansion of 2,740,352 tons. The comparison 
for the past five years is as follows :— 


German. British. 

Tons. Tons. 
BED <oudencdsdtate 2,598,372 ~»- 4,996,704 
1904 ..... etna sé SS er . 4,621,214 
RPS eS BREE. sccces 4,352,109 
WEE os cdaddumedeadel 2,436,651 ..... . 35,879,576 
APOE. cscs ide Siilee ee 2065295. ..0. . 3,621,109 


Some uneasiness has of late been felt at Antwerp, 
according to the Consul-General, at the large increase 
of German shipping and German influence at the port. 
However that may be, British shipping interests appear 
to be in little danger of losing their supremacy, the 
hgures cited above showing that, while the German 
shipping entering in 1905 was greater by 533,079 tons 
than in 1901, the British increase in the same period 
amounted ta 1,375,595 tons. This is all the more 
striking in that a very large proportion of the goods 
shipped from Antwerp are of German manufacture, 
being brought to the port by means of the many 
canals that connect Germany with Belgium. We have 
it, moreover, on the authority of the Consul-General, 
that, given equal conditions in regard to freight, the 
German exporters, from patriotic motives, prefer to 
ship their goods by German ships. And, as far as 
Indian trade is concerned, a war of rates has been pro- 
ceeding for some time past between the Hansa Com- 
pany, of Bremen, on the one side, and the P. and O. 
and British India Companies on the other. When the 
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a direct service from Antwerp to India, the Hansa 


Company took no step to indicate that it regarded this | cent. 
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right to rebate on goods shipped by the steamers of the 
Hansa Company, and they further promised an addi- 
tional bonus to firms confining their shipments to that 
company. The two British companies are now offering 
terms as low as, or even lower than, those of the Ger- 
man line, and there is, apparently, no immediate pro- 
spect of a termination of war. 

The improved service arranged last year between 
Goole and Antwerp by the Lancashire and Yorkshire 
Railway has, it appears, resulted in a considerable de- 
velopment between continental towns, by way of Ant- 
werp, and the important industrial centres of the 
United Kingdom served by that company, and further 
extensions of the service are contemplated, provided 
the Antwerp port authorities can supply suitable quay 
accommodation. There has also recently come into 
operation the improved service between Hull and the 
Belgian port, which now run in connection 
with the North-Eastern Railway. This service, which 
was carried on for many years by. Messrs Wilson 
and Messrs Bailey and Leetham, has been reorganised, 
and two new steamers, specially adapted for the trade, 
are shortly to be put on the route. 

A great deal has been written of late respecting the 
projected port improvements at Antwerp. It is clear, 
from the report before us, that improvements are 
urgently needed, since congestion of shipping has be- 
come so pronounced that delays and serious accidents 
are of frequent occurrence. So serious, indeed, is 
the situation that early in the present year a memorial, 
signed by all the principal shipowners and brokers of 
the port, was presented to both Houses of the Legis- 
lature and to the Government, urging that the Ministry 
should come to a decision on the subject. with as little 
delay as possible. That Antwerp has made great 
strides as a port is beyond question, but in instituting 
any comparison with British ports there is a very 
material factor to be taken into consideration. This 
is the method of tonnage measurement adopted by the 
Belgian shipping authorities, which, according to Sir 
Cecil Hertslet, is so conducted that, in order to com- 
pare on equal terms the tonnage entered in any Ger- 
man or British port with that entered at Antwerp, it 
is necessary to deduct 18.5 per cent. from the Belgian 
total. Thus, according to an estimate of the Consul- 
General, based on the tonnage of vessels of British 
nationality arriving at the port in Julv, 1g05, the total 
tonnage entered at Antwerp in 1904 would, if the re- 
turns had been kept in accordance with British or Ger- 
man methods, have amounted to 7,661,274 tons, and 
not to 9,400,335 tons, as officially reported. The point 
is an important one, in view of comparisons that are 
frequently being made between the Port of London and 
the Port of Antwerp. 
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OUR FOREIGN TRADE. 

THE activity in our oversea trade was well maintained 
during the month of February. The increases in both 
imports and exports are, in fact, even larger than the 
substantial gains to which we have become accustomed 
for many months past. The expansion is the more 
significant, inasmuch as in regard to exports the com- 
parison is with a period when the present movement 
had already made considerable progress, and the in- 
crease, as compared with 1g04, is consequently still 
more pronounced than as compared with 1905. The 
features of the returns for February are of much the 
same character as for the previous month, and our 
review will be mainly directed to the aggregate figures 
for the two months. 

Our imports last month are valued at £.47,528,835, 


and QO. first announced its intention to establish! as compared with £ 42,844,937 for February, 1905, 


the increase of £ 4,683,898 being equal to 10.9 per 
For the two months ending February 28th, the 


action as hostile, but in March of last year, when the! total is £101,004,665, as compared with £90,611,397, 
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the expansion of 410,393,268 being equal to 11.4 per | £319,442 in the two months of 1905 to 4'59,264 in the 


cent. In Section I., comprising food and drink, an, 
increase of £1,136,748 is due principally to larger im- | 
ports of dead meat, butter, eggs, and canned salmon, | 
these more than offsetting a substantial falling off in | 
the value of sugar, owing to greatly reduced prices— 
the quantity imported being larger than in 1905-—and 
a small decline in grain and flour. In regard to the | 
latter, the United States has again, for the moment, | 
taken first place in the supply of wheat and flour, re-| 
duced quantities coming from Russia, India, Aus- | 
tralia, and Argentina. In the next section, comprising | 
raw materials, there is an increase of 45,840,913 for 
the two months, due mainly ta the higher prices paid | 
for our supplies of raw cotton. The quantity imported 
shows an increase of 319,898 cwts, or 8.1 per cent., | 
while the value has risen £ 3,200,485, or 32.2 per cent. 
Fairly substantial increases are shown in other textile 
materials, oilseeds, wood and timber, and hides and 
skins. — 

Our imports of manufactures for the two months 
are £23,312,492 in excess of the corresponding period 
in 1905. The bulk of this, however, is in copper and 
tin, which would be more accurately described as raw 
materials. Smaller increases are shown in imports of 
partly-manufactured iron and steel, electrical goods, 
machinery, cotton and woollen goods, and leather. 

The exports of British products and manufactures 
for the month of February are valued at £28,781,123, 
as compared with £25,269,063 in the same month of 
1905, the increase of 42,512,060 being equal to 13.9 
per cent. For the two months the value is returned 
at £59,555,934, as compared with 450,258,840, thus 
showing an increase of £9,297,094, or 18.5 per cent. 
Exports of food and drink again, as in recent months, 
show a substantial increase, due to larger shipments 
of bran and pollard, refined sugar, and jam and con- 
fectionery. In the raw materials section coal shows an 
increase of £410,627, the average price received being 
rather higher than last year, as the increase in quantity 
is equal to 9.8 per cent., and in value to 10.1 per cent. 
Fairly large increases are shown in exports of English 
wool and hides and skins. The bulk of the increase in 
exports, of course, occurred in Section III. of the 
Returns, comprising all manufactured articles. Iron | 
and steel make a particularly good comparison, the gain 
for the two months being 4,754,222. We have elit | 
out larger quantities of pig-iron, galvanised sheets, 
tinned plates, and bars and angles. Other metals, 
comprising copper, lead, and tin, show an increase of | 
£,409,903, mainly on account of increased exports of 
copper to the Continent and pig-lead to Russia. Ship- 
ments of telegraph cable material are on an increased 
scale, and our exports of machinery show the satisfac- 
tory expansion of £963,291 for the two months. It is 
chiefly in locomotives for South America, agricultural 
steam implements for countries in Europe, agricultural 
machines not driven by steam, also for the Continent, | 
and textile machinery for countries in Europe, the 
United States, Japan, and India. New ships, the 
destination of which is not stated, are valued at 
4:434,303 more than for the first two months of 1905. 

As regards textile goods, cotton manufactures are 
again prominent, with an increase of £1,656,279 for 


the two months. Of this £336,321 is in yarn and| 


j 


| 


same period this year. Jute and linen goods show 
moderate increases, and there is at length a recovery 
in the value of apparel shipped to South Africa. New 
Zealand and Australia are also taking more than at 
this time last year. Leather and leather goods show 
an increase due to a better demand for South Africa, 
Australia, and New Zealand. A substantial gain is 
shown in our exports of railway rolling-stock, and 


smaller increases in cycles, motor-cars, arms and am- 
* 


munition, and stationery. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 

Buenos Ayres, February 10, 1906. 

ARGENTINE COMMERCE, 
Tue official figures relating to the exports and imports 
of the whole of last year have now been published, and 
show a satisfactory increase compared with those of 
1904. ° 

The value of the imports was $205,154,420 gold (ex- 
clusive of imports of gold itself), exceeding rg04 by 
nearly $18,000,000. The portion subject to Customs 
duties was very nearly $146,000,000, and produced for 
the revenue $43,615,000 gold, being about $3,400,000 
more than was received in 1904. The additional ad 
valorem duty of 2 per cent. on imports paying 10 per 
cent. duty and upwards gave $2,527,000. The Minister 
of Finance proposed the suppression of this additional 
duty, but Congress preferred to abolish the 4 per cent. 
duty on exports (wool, hides, skins, and animal remains 
in general), which produced last year $2,413,406 gold. 

The value of the exports was $322,843,841 gold, and 
the balance of trade in favour of the country was 
$117,089,421 gold, of which amount only $31,740,165 | 
was represented by the excess of imports over exports 
of gold. 

Adding to the duties received the receipts for port 
and Custom House charges, the total revenue obtained 
from imports and exports was $50,589,324 gold, or no 
less than $10,133,514 more than the Budget estimate. 
The Minister of Finance and Congress might, there- 
fore, very well have ventured to be more liberal than 
they actually were in lightening the burden on the con- 
sumers of the dutiable articles which have become 
necessaries of life. Already it has been made evident 
by the daily returns issued by the Custom House that } 
the Customs revenue of this year will exceed that of 
1905, notwithstanding the suppression of the export 
duties and some reductions of duties on imported mer- 
chandise of various kinds, and in spite of the obstruc- 
tion to commerce occasioned by strikes and by the in- 
adequacy of port accommodation for shipping require- 
ments. 

STRIKES. 

Immediately after the cessation of the state of siege, 
on January 6th, the anarchist and Socialist agitators 
recommenced the propaganda of their doctrines among 
the working classes, and partial strikes began to be 
declared. Then the workmen of the Central Produce 
Market demanded higher wages, and shorter hours ol 
work, and the demand having been rejected, they 


twist, for which Germany and the Netherlands| declared a strike, which has been maintained to this 


are our best customers. Of piece goods, India takes | 
more than any other country, and is responsible for | 
a large part of the increase. Germany, however, is | 
prominent in this section also, having taken more than | 
double the quantity sent there in January and February, | 
1905. These large shipments of various articles to| 
Germany must, however, be regarded as an anticipation | 
of later months, since they have been made with the | 
view of avSiding the increased duties which came into | 
force at the beginning of the current month. The | 
same feature of large takings by Germany| 
appears in regard to woollen and worsted goods, | 
and of the former of these two, greatly lniteeesial | 
quantities were sent to Japan and the United) 
States, while shipments to China ‘have fallen from| 


day, so that the business of the market, which receives 
a large proportion of the wool, hides, and skins that 
are exported, has been almost entirely stopped. Almost 
simultaneously the workmen of the ‘‘ barracas 
(wharfingers’ establishments) on the Riachuelo, went 
out on strike, and afterwards the drivers of the carts 
which are used in transporting merchandise to and 
from the port, the Produce Market, and the 
‘‘ barracas.’’ This last strike was complicated by 4 
difference between the cart-owners and the Municipal 
authorities respecting the use of a third horse as 4 
leader for drawing heavily laden carts in the central 
parts of the City. This difficulty has, however, been 
arranged by extending the district to which the 
ordinance does not apply. 


— 
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CONDITION OF THE PORT. | 
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The port of the capital has proved to be far too small | 
for the shipping operations which have to be carried | 
on there. For a long time the shipping agents and 
exporters have been complaining of the detention of 
their ships in consequence of the crowded state of the 
docks, but no serious effort was made by the port | 
authorities to expedite shipping operations until last | 
week, when an influential deputation waited upon the 
Minister of Finance (who has jurisdiction over the | 
port), and represented to him the urgent necessity of | 
adopting measures for affording greater facilities for 
the loading and discharging of vessels. The Minister 
asked the deputation to make suggestions in writing 
for the alteration of existing regulations, and this was 
done on the following day, and already a decree has 
been issued for carrying some of the suggestions into 
operation. ° 

The real difficulty consists, however, in the deficiency 
of mole accommodation. This appears from the state- 
ment of Mr Carmona, the head of the office of Move- 
ment and Preservation of the port. He says that there 
is not sufficient space for steamers to be moored along- 
side the moles, so as to receive cargo direct from the 
railway waggons. A steamer of 3,000 tons cannot be 
loaded by manual labour in much less than ten days, 
and, therefore, many steamers are obliged to wait for 
a long time for their turn to have a place at the mole. 
On Wednesday last there were 81 steamers in the 
Madero port, of which 67 were in the docks, 7 in the 
South Basin, and 7 at the coal wharf. Of these 13 
were receiving cargo, a few were loading or discharg- 
ing at the elevators, and the rest were waiting for their 
turn. 

The North Basin has 1,000 lineal metres of mole or 


| 
quay which cannot be utilised for want of comple 


































mentary works, but these are to be undertaken, and 
space is to be obtained by sending to La Plata all war- 
ships, and ships which are under embargo or dis- 
mantled, by removing the cattle ‘‘ embarcadoras,’’ and 
by reducing the space allowed for the discharge of 
coal. 

These measures, as Mr Carmona says, will afford 
. some relief, but they will not provide a radical remedy, 
for which purpose it is necessary to enlarge the port, 
and this, it appears, it is intended to propose to 
Congress next session, The plan which will be recom- 
mended will probably be that which was prepared by 
the American engineer, Mr Corthell, who was in the 
Government service for about two years. The port of 
the capital has already cost $40,000,000 gold, and 
works are being executed or planned which will require 
a further expenditure of $8,000,000 gold within two 
years, independently of the proposed enlargement. The 
investment will, however, be undoubtedly reproductive, 
and it is absolutely necessary, for the movement of the 
port increases by about 30 per cent. every year. The 
decree mentioned requires that the discharging of ocean 
steamers shall be at the rate of 400 or 600 tons a day, 
according to the nature of the cargo. As to loading, 
Mr Carmona says that by the compulsory use of the 
elevators three vessels (one behind the other) could be 
a simultaneously at the rate of 1,500 tons a 

NEW RAILWAY. 


The Governor of the Province of Buenos Ayres is 
negotiating with French capitalists for the construc- 
tion of a network of railways between La Plata and 
fifth meridian of longitude (the boundary line 
ma the Province and the National Territory of 
f ‘ampa). The estimated cost is $30,000,000 gold, 
or which Provincial bonds would be issued bearing 4 
per cent. interest and 1 per cent. amortisation, the 
bonds to be taken at 85 per cent. of their par value— 
a calamitous financial operation for the province, but 

uch gives scope for ‘‘ honest brokerage.’’ 


PROVINCIAL BANK. 


The shareholders of the Commercial Bank and the 
nate of the Province of Buenos Ayres have sanc- 
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tioned the arrangement for the amalgamation of the 
two banks. The capital of the new bank (which will 
bear the name of Bank of the Province of Buenos 
Ayres) will be $20,000,000 m/n, of which one-half will 
be subscribed by the Provincial Government and the 
other by the shareholders of the Commercial Bank. 
The former will be paid by an equal amount of public 
funds, bearing 4 per cent. interest and 1 per cent. 











that the bonds to be issued shall be taken by the bank 
at par, though, as stated above in reference to the 
bonds for the new railway, the Government values its 
4 per cent. bonds at 85 per cent. The difference of 
15 per cent. is, it must be assumed, considered to be 
compensated for by the privileges acquired by the bank 
as the bank of the State, and by the stipulation that it 
and its properties for carrying on its business shall, as 
well as its banking operations, be exempt from taxa- 
tion of any kind, and by the further stipulation that, 
so long as the law establishing it remains in force, 
the province shall not authorise any other bank of 
deposit with analogous exemptions nor participate in 
the foundation of another State bank ‘‘ which might 
tend to lessen the importance of the present one.” 

The Government is to receive an indivisible bond in 
its Own name to represent its share of the capital ; 
the shareholders will receive shares of S1oo each. 

The Government’s share of profit is to be applied 
to the service of the 4 per cent. bonds, but the law 
authorising the issue of them may assign special 
resources for the purpose, in addition to such profits. 
The money belonging to minors and others under 
disability is to be deposited in the bank, which is to 
credit the same with the highest rate of interest paid 
by it for deposits for long periods. 

The contract for amalgamation is to exist for 4o 
years. 

The Government will appoint the president and four 
directors, and the shareholders will elect eight direc- 
tors and the syndic. , 

The existing balance of the ‘‘ judicial deposits ’’ is 
to be transferred to the new bank. 

At least ten branches are to be established in towns 
of the Province during the first year. The head office 
will be in La Plata. 

(The Buenos Aires branch will be located in the 
old Provincial Bank building, so that the nation will 
be unable to acquire this, as was intended, for the pur- 
poses of the Conversion office.) 

The profits are to be divided as follows :—14 per 
cent. to a _ reserve fund, till this amounts to 
$10,000,000 m/n; 6 per cent. to the president, direc- 
tors, and syndic, in proportion to their attendances. 
The remaining 80 per cent. to be distributed in pro- 
portion to the capital subscribed. 


The Conversion Office now holds about $94,000,000, 
and the telegraph announces the consignment from 
London of £250,000. 

HARVEST. 

The anticipations respecting the harvest of wheat 
and linseed will be fully realised. As regards maize, 
much has been lost by long-continued dry weather— 
some rain fell on Thursday, but not enough, and too 
late to remedy the mischief done-—but, nevertheless, the 
official estimate is that there will be 6,000,000 tons of 
maize in the three provinces of Buenos Ayres, Santa 
Fé, and Cordoba. About half that quantity would 
suffice for home consumption. 

STATE LANDS. 

A large area of land in the national territory of 
Neuquea is being measured and subdivided into lots, 
for which some hundreds of applications have been re- 
ceived (probably to a large extent from speculators) ; 
a new colony of 25,000 hectareas is also being formed 
in the Pampa Territory, and will be divided into lots of 
250 hectareas each. The present settlers on the land 
are to have the preference in allotment ; the price is 
fixed at $4 per hectarea, payable by yearly instalments. 

These two territories will in a few years have a large 
population of agriculturists. 
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NOTES. 





Scotch Railway Dividends.—The Scotch railway re- 
sults make a fair comparison with the half-year ending 
January 31, 1905, three out of the five companies pay- 
ing higher dividends and the other two maintaining 
last year’s rates. The Caledonian, in addition to pay- 
ing + per cent. more, substantially increases the 
balance carried forward. If there was a disappoint- 
ment it was in the case of the North British, since, with 
an increase of £41,000 in traffic receipts, there were 
some hopes that the reduction of dividend last year 
might have been made good, and the rate brought 
up to the level of the half-year ending January 31, 
1904. The following is a statement of the dividends 
and balances. carried forward now and at this period 
in the two previous years :— 


























Havr-Year Ending Janvary 51. 
| 1906. 1905. 1904. 
‘Divi, Bal- | Divi-| Bal- | Divi- ; Bal- 
dend. | ance. | dend. | ance. neon ance. 
‘Ee eich A o% | of £ of £ 
Caledonian Ordinary 4> ! 4 ) 35 (4 15,036 
Do Deferred ........ a ; | 149 ‘43 ) 
Glacgow and S.-Western 4\! l| 5.756 
Ditto Deferred ...... 1) 6,512 lk 5,95 {ly j 
Great North ot Scotland 3 | 3 972) 3 ) 3.937 ‘3 ' 5,567 
Do Deferred ........ ie 2 ee ee ila | 
Highland ............| 2 | 6,803} 2 | 8818 12 | 7,946 
North British ......... 2 |12,000! 2 '10,500| 2¢ | 6,643 


The Caledonian Company’s estimate of traffic was for 
an increase of about £64,000 ; the increase in the divi- 
dend requires about £23,000, and as about £9,000 
more was brought in from July and £5,000 more is 
carried forward, there is, if the actual receipts were 
about as estimated, £045,000 to be accounted for by 
increased working expenses and prior charges. The 
Glasgow and South-Western brought in about the 
same amount as before, and estimated gain in 
traffic was £13,200, while the increase of } per cent. 
in the dividend requires about £7,600, leaving £/5,600 
to be accounted for by increased capital charges and 
working expenses. The Great North of Scotland has 
published its accounts, which show that, by comparison 
with an estimated increase of £1,746, the actual gain 
was £2,572, and as working expenses were slightly 
reduced, this provided the sum of £2,916 required to 
raise the dividend on the deferred from 4 to 1° per 
cent. The Highland result is practically the same as 
last year, the estimated increase of £3,165 in gross 
receipts having been little more than sufficient to make 
good a deficiency of 42,004 in the balance brought 
from the previous half-year. Since the issue of the 
Great North of Scotland accounts it has been 
announced that the proposed scheme for the amal- 
gamation of that Company with the Highland has been 
abandoned. ‘The failure of the North British to im- 
prove on last year’s dividend may be partly due to the 
conversion of preferred stocks into ordinary, which 
has been proceeding on a considerable scale, and would 
this half-year involve the payment of 1 per cent. more 
on the amount converted. That, however, means only 
£5,000 for the half-year on a million of converted 
stock. 
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The Mining Houses and the Transvaal Loan.—In 
seeking in the House of Lords on Monday to explain 
the position of the guarantors of the first instalment of 
the Transvaal contribution loan of 430,000,000, Lord 
Harris, if he is correctly reported, gave a version of 
the origin of the transaction which cannot be accepted 
as conveying an accurate statement of the case. 
‘* What happened,”’ he said, ‘‘ was this. When Mr 
Chamberlain was in South Africa he arranged with his 
colleagues at home that a loan cf £/35,000,000 should 
be made to the Transvaal. 
that point was going on it was suggested that another 








THE ECONCMIST. 


| 
} 





While the discussion on | 


TT 








a 


AS 


[March 10, 1906. 


$F 
vaal for the purpose of contributing towards the w 
debt in England, and the mining groups were asked t 
assist this loan. They said that if the Joan . 
brought out at a time when the markets were favour 
able they would guarantee the first £10,000 000, 
There was no contribution to a debt; it was merely 
an investment.’’ The fact, however, is that the tranc. 
action was very much more than a mere investment 
Prior to his departure for South Africa, Mr Chamber- 
lain had told the House of Commons that he proposed 
to secure a contribution towards the cost of the war 
from the undeveloped mining rights that belonged to 
the State; in other words, that persons who sountes 
to exploit new mines would have to pay adequately 
for the privilege of so doing. This, of course, would 
have reduced appreciably the promotion profits of the 
Rand groups in the future, and accordingly strong 
opposition was offered to the proposal by the persons 
whom Mr Chamberlain met in Johannesburg, and in 
the end he was induced by them to abandon his 
original intention, and to agree to the raising of a 
£: 30,000,000 loan, the issue of the first £10,000,c00 
of which was guaranteed by the Rand houses. To say 
that this transaction was merely an investment is 
absolutely misleading. What it really amounted to 
was an inducement to Mr Chamberlain, to abandon his 
proposed taxation of gold mining flotation profits, and 
to accept instead a contribution to be levied upon the 
whole of the Transvaal. The bargain was a most ex- 
cellent one for the mineowners, who have gone on 
making flotation profits while the British taxpayer has 
secured no relief whatever in the shape of a contribu- 
tion from the Transyaal. 
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The Tracing of Orders in the Stock Markets.— Con. 
siderable importance is naturaily attached to the 
locality from which orders to buy or sell in the markets 
are received. [For example, the Berlin buying of 
Consols in the last day or two was read as a clear 
indication that there were German hopes of a peaceful 
settlement of the more important points before the 
Algeciras Conference, whiie the remarkable jump in 
Paraguay Central debentures is rendered none the less 
interesting because said to be traceable to Brazilian 
buying. The average reader of the financial articles is 
perhaps too much accustomed to be told that Kaffirs 
are good or bad on Paris and Cape operations, Spanish 
bonds higher or lower on continental dealing, North 
British and Caledonian upon Scotch speculation, for 
him to pay much attention to these sometimes conven- 
tional phrases. Nevertheless, it is decidedly important 
to localise the source of inspiration for price move- 
ments where possible, and the Stock Exchange does 
this by noticing the brokers whose orders create such 
fluctuations. Some firms, by reason of their connec- 
tion with promotions, &c., are identified with Japanese 
and Chinese interests. Others, subscribing to the 
Paris telephone service, are watched to see whether 
they buy or sell when returning to the market after a 
conversation with the French capital. If dealers from 
the American market appear amongst the copper 
shares in the afternoon, and bid for or offer Anacondas, 
the inference is unmistakable—New York is dealing. 
It is scarcely necessary to add that the deductions 
drawn from such incidents as those cited are not always 
accurate. Sometimes it suits large operators to dis- 
close their hands for a time ; at other times it does not. 
‘‘ Shop ”’ orders, too, require diplomatic handling, and 
various ruses have been resorted to in days of not 
so very long ago, to cover traces of colonial dealing 
in West Australians. But careful inquiry will fre- 
quently lead to accurate information being obtained 
as to the principal source of buying or selling orders, 
and though too much significance must not be attached 
to this mode of market study, it is often an important 
factor in the situation. 


After the Anxious Settlement.—Sometimes it is the 
expected that happens, as if to prove, by exception, the 





loan of £30,000,000 should be contracted by the Trans-., rule asserting the opposite truth. And so it has come 
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about in the Stock Exchange this week. Seven days 
ago, it was not half-a-dozen firms, but a score, that 
rumour had hammered in advance of the payday. It 
was not one well-known mining house which, declared 
report, tottered on the verge of collapse, there were 
three or four others equally shaky. Wise men in the 
Kafir Circus heard the tales benevolently, without a 
lengthening of the face, without appearing to be at all 
alarmed. Less than a score of years spent in garner- 
ing Stock Exchange experience 1s needed to know that 
the more freely trouble is canvassed in advance, the less 
likely is it to be proclaimed by the fall of the hammer 
on pay day or those succeeding it. The expected, we 
repeat, has happened, and the Stock Exchange sur- 
mounted its mid-March settlement with an ease that 
might be used as an argument with which to point 
the finger of scorn at the croakers, were it not 
that these pessimists perform a_ useful purpose 
in erying ‘‘ Wolf’’ so long in advance that the 
possible advent of that animal amongst bulls, bears, 
| and stags is thoroughly discounted. The account, 
| however, might have turned out to be an extremely 
awkward one had it not been for the quiet assistance 
held out to many members by others more fortunate. 
There are, of course, bears by the dozen in the Kaffir 
Circus, but there are perhaps more bulls than might be 
supposed from the newspaper accounts of the position, 
and the shrinkage in South African values has been 
terribly sharp in each of two successive settlements. 
Either by itself might have been expected to breed 
trouble in the market, and the succession of two such 
accounts was a circumstance that required much 
financing, much winking on the part of the Stock Ex- 
change Committee at help rendered to lame ducks, 
much sacrifice of investments in other markets. But 
the trouble is now passing into history, and the calm 
waters of a 19-day account are for once in a way 
welcomed as affording the necessary opportunity for 
re-establishment of credit under the cheery influence of 
better prices. 
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The Salt Union's Falling Profits Considering the 
sacrifices which the shareholders of the Salt Union 
were called upon to make in 1902, when #6 per share 
was written off the ordinary shares and 4-4 per share 
off the preference shares of £710 each, the report for 
1995, Which has just been issued, is melancholy read- 
ing. The salt delivered by the Union during the 

twelve months amounted to 861,000 tons, as against 

590,000 tons in 1904, the directors observing that, 

‘but for the decline in shipments to the East, mainly 

owing to the dock strike and to scarcity of tonnage, 

the trade would have shown a satisfactory increase. 
|| “Prices,” they add, ‘‘ have dropped conspicuously 
since June 30th, when the Association of Manufac- 
turers was dissolved.’’ Coming to the financial re- 
sults of the year, we find that the net profits, after 
provision had been made for depreciation, amounted to 
£5,399, us against £187,023 for 1904, and after pay- 
ment of debenture interest and placing £715,000 to 
general reserve, there remains the small sum of £170 

a forward, which is £600 less than the 

valance carried into the account from the previous 

sear. Under the rearrangement in 1902, the preference 
capital was to be entitled to 7 per cent. out of the 

Profits each year, the amount required annually to 


meet this payment being £42, . As a matter of 
tact, however, the 7 per cent. has never been paid, the 
Preterence dividend for’ 1903 having been 5 per cent., 
=" lor 1904 the rate was 24 per cent., and for 1905 


g their full dividend appears to be remote, and the 


or j or é ‘ . 
rdinary shares certainly cannot be regarded as unduly 


. The prospect of the preference shareholders re- 
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4 The Baker Street and Waterloo Railway.—The much- 
4 7 original line is concerned, at length completed, and 
ae be opened for the use of the public to-day 
‘Scturday). On Wednesday last representatives of the 
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Press were invited to a special inspection of the rail- 
way and sub-stations, and were conveyed over the line 
from the depét at St George’s Circus to Kennington 














road, and then to the present terminus at Baker street. ' 


The trains were running and the lifts working by way 
of rehearsal. It will be remembered that the original 
scheme was for a line from Baker street to Waterloo 
only, but powers have been obtained for an extension 
at the southern end to the Elephant and Castle and the 
northern end to Paddington, both of which are in a 
torward condition, and will, it is expected, be com- 
pleted during the present year. These extensions bring 
the line into connection on the one hand with the great 
centre of street traffic in South London, and, on the 
other hand, with the terminus of the Great Western 
Railway. Communication is established with the City 
and South London ** tube ’’ at the Elephant and Castle, 
and it is claimed that en route easy communication will 
be effected with the London and South-Western, 
Waterloo and City, South-Eastern and Chatham, 
Metropolitan, Metropolitan District, Central London, 
and Great Central railways, and later on with the 
Great Northern, Piccadilly, and Brompton. It is 
beiieved, therefore, that the line will form an important 
connecting link between the South and North-West of 
the Metropolis, and while proving a great convenience 
to the public will, by linking up so many connections 
with railways conveying enormous numbers of pas- 
sengers, prove remunerative to the proprietors. The 
reilway undoubtedly does a great deal to facilitate the 
much-needed direct communication between the North 
and South of London, of which one line has already 
been provided further East by the City and South 
London, and others will come into existence before 
very long with the completion of the Great Northern, 
Piccadilly, and Brompton, and the Charing Cross, 
Euston, and Hampstead railways. 


Railway Companies and Omnibus Services.—-.\ decision 
of considerable importance to railway companies was 
given in the Chancery Division on Thursday, when 
Mr Justice Warrineton granted an injunction restrain 
ing the Mersey Railway Company from carrying on the 
business of omnibus proprietors, on the ground that it 
was beyond their powers to act in that capacity. The 
action was brought by the Attorney-General, at the 
instance of the Corporation of Birkenhead, the latter 
being holders of Mersey Railway stock and also pro 
prietors of a system of tramways within the borough. 
According to statements made, it appears that the rail- 
way company had organised a service of motor omni- 
buses, which ran from their central station to a district 


in which many of the railway passengers resided. The } 


company, however, did not confine their service to a 
single stage, but picked up and set down passengers 
at intermediate points. Under the Statutes regulating 
the Corporation of Birkenhead, all omnibuses plying 
within the borough must be licensed, one of the con- 
ditions of the licence being that the licensees were 
bound to accept a passenger, provided there was room 
in the omnibus, whether he were taken up at a station 
or not, or whether he was going to a station or not. 
It therefore followed that if the railway company were 
authorised to carry on an omnibus service they could 
not restrict it to railway passengers, but must throw 
it open to the public generally. Mr Justice W arring- 
ton, in delivering judgment, said he must adopt 
‘* Attorney-General v. London County Council "’ as a 
decision on the question whether or not a tramway com- 
pany could carry on an omnibus service, and he held 
that the principle then stated applied also to a railway 
company. His lordship remarked that he had tried hard 
to see how far it could be said to be incidental to or 
consequential upon the conveyance of passengers upon 
the railwav to carry them to another place away from 
the railwav. If it was incidental or consequential to 


carrv them by omnibus from the Central Station to the 


Oxton district in Birkenhead, it was impossible to see 
where the limit of distance could be drawn. Why, io 


Aat case, should it not be incidental or consequential to 
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carry passengers by steamship to a seaport beyond the 
sea? He must with reluctance come to the conclusion 
that the omnibus business of the Mersey Railway Com- 
pany was not incidental to or consequential upon their 
business as a railway company, and the plaintiffs must 
therefore succeed. 





The Crisis in Scotch Shipbuilding.—. \ crisis it is in 
the dictionary if not in the colloquial sense, for a turn- 
ing point has been reached in the history of the in- 
dustry. Either by force of arms of by conciliatory 
methods, it has now to be determined w ‘hether or not 
the employers or the men shall rule the situation with 
regard to one branch of financial administration. The 
result of the ballot of the Clyde members of the 26 
trade unions concerned in the ‘shipbuilding and engin- 
eering trades has been what the officials of the men 
declare to be an ‘‘ overwhelming majority ’’ in favour 
of the strike to enforce the establishment of a weekly 
pay-day in place of the existing fortnightly system. 
The actual figures are being withheld until they can be 
laid in an authoritative form before the federated em- 
plovers, but it has been said by some who profess to 
have trade union information that the majority amounts 
to 10 per cent. Whether this is the total numerical 
majority or the average of the separate majorities of 
the respective trade unions does not appear, but this 
is really a most important point, for the trade unions 
differ very materially in size and importance. The 
immediate result of the ballot is that the trade union 
officials in charge of it have invited the federated ship- 
building and engineering employers to meet them in 
conference on the 26th of this month, in order to receive 
the vote and to deliver their reply to it. Time is thus 
given for reflection, and, moreover, from the proposed 
conference there will probably have to be appeals to 
the respective general bodies to consider any fresh pro- 
position that may be made. It is very evident that 
neither side wishes to have an actual conflict at this 
juncture, when there is so much work on hand. Had 
the men been doggedly bent on striking for the weekly 
pay, they would presumably have issued notices as soon 
as the result of the voting was known. The fact of 
their application for another conference indicates their 
desire for peace, and the hope that a method of peaceful 
settlement may yet be found. Without entering into 

the merits of a question which has so much to be said 
on both sides, it seems to us that the situation might be 
met by the employers offering to give another term of 
experiment to the weekly system for, say, six or twelve 
months. The last experiment undoubtedly showed 
that the weekly system involved more loss of time, 
and therefore increased cost of production, than the 
fortnightly system. The men say there were weather 
and other conditions which made the last experiment 
unsatisfactory. Why not give them another chance, 
with clearly laid down conditions endorsed by both 
sides as to what results will justify the permanent 
chz inge, and what will confirm adhesion without further 
question to the existing arrangement? This seems a 
reasonable way out of the present difficulty. In any 


case, a strike on such a question as that at issue will 
be monstrous. 


The Census of the British Empire.—The report and 
summary of the census of the British Empire in 1goz, 
which have just been presented to the President of the 
Local Government Board, show that on or about April 
ist in the year named the area of the Empire was 
11,908,378 square miles, and the population 
395,401,704. These aggregates form a striking con- 
trast to the figures for the United Kingdom, which are 
included in them, the area of the latter being 121,089 
square miles, and its population 41,458,721. The re- 
ports from which the tables appended to the main report 
have been derived range, it is stated, from a ten-page 
pamphlet concerning the 2,253 inhabitants of the Falk- 
land Islands to an elaborate review extending to more 
than 60 volumes dealing with the manifold races of 
Indian Empire, the population of which 
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approaches 295 million persons, speaking no. fewe 
than 147 distinct vernacular languages. At a 
time of the census of 
in round numbers, 84 millions of square 
in the next ‘two decennial periods no important 
territorial addition took plac e, but between 188; 
and 1891 the extensions in the East Indies and in 
our Indian Dependency and the great anne xations of 
territory in Africa added about two millions of square 
miles. Since 1891 further expansions have occurred, 
principally in Africa and in Asia, raising the grand total 
as nearly as can be ascertained to 11 s908,378 square 
miles, comprising more than one-fifth of the land sur- 
face of the globe. In 1861 the population of the Em- 
pire, inclusive of the Indian feudatory States, was, as 
far as can be ascertained, about 259 millions ; in 1871 
it had risen to nearly 283 millions ; in 1881 to ne arly 
310 millions ; in 1891, largely through ac quisitions of | 
territory, to more than 381 millions : and in igor to! 
nearly 400 millions. Broadly speaking, says the re-|! 
port, ‘the 398 millions within the E mpire may be divided | 
into two classes: ‘* Whites,’’ numbering, approxi- | 
mately, 54 millions, or 13.6 per cent. of the total, and | 

‘ coloured ’ ’ population, numbering about 344 millions, | 
Of the 344 millions of coloured population over 295 | 
millions were either natives of India or descendants of 
Indian emigrants. 


| 





the 
1861 the Empire comprised 


miles ; 





Wills and Bequests.— The J/lustrvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Sir Henry Wiggin, Bart., late of Metchley Grange, Har- 


borne, Staffordshire ......... Soepecsoves cvcccccee 292,660 
Mr Joseph Davies, late of 38 Bloomsbury street ...0.... 21,464 | 





Right Hon. Sir Edward Thornton, P.C., G.C.B., late of 
5 Tedworth square, Chelsea........... soccecccccccs 9002 
Mr James Russell Chibnall, late of Rothbury House, 
Sh nvniitatsciveen dincihailatiseei Sites Saaindwee 51,976 
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(FROM OUR OWN CORRESPONDENT.) 
Paris, March 8, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as | 
follows :— 


| 
FRANCE. | 
| 





i 
DEBTOR. 
Mar. 8, a. Mar. J, 1906, Bie. 8 1906. | 
ec 
Capital ofthe Bank ...... 182,500,000 ‘0 ++ 182,500,000 0 .. 182,500,0C0 0 | 
Profite in addition to capi- 
tal(Art.8,Law of June 9, 
Sl clixtaheneeminshe 8,002,313 54 .. 8,002,515 £4 .. 8,002,315 54) 
Reserve of the Bank and 

ite branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,106,750 " | 

Reserve of landed popeny 4,000,000 0 .. 4,000,000 0 .. 4, 

Special Reserve ........ 8,407,444 16 ..  8,407,44416 . sore 18. 
otes in circulation ..... "4,735,328,450 O ..4,772,711,705 0 .. 4,549,009,450 0 | 
Interest on securities trans- - 

ferred or deposited .. 18,948,391 64 .. 17,715,305 61 .. 18,672,009 94 | 
Bank notes to order, re- 
ceipts payable at sight 10,305,438 76 .. 10,298,556 14 .. 9,122,675 45 | 
Treasury account current 
creditor ............ «- 142,592,344 51... 172,540,845 76 .. 145,036,689 95 | 
Ourrent accounts, Paris .. 424,990,321 62 .. 446,783,505 82 .. 505,790,505 67 | 
Do branch banks ...... 87,597,974 0 .. 118,836,535 0 .. 74,288,080 ; 
Dividends payable ........ 2,273,710 81 .. 2,390,525 81 .. 2,285,280 9 
Discounts and sundry inte- 1 
I isi chines bhacdialecs Gai 7,048,602 55 .. 6,498,05316 .. 50605925 
Rediscounted os last six 0 
Months........+.++2+++ 2,000,000 O .. 2,000,000 0 .. 1,350.00 ° | 
Bundries .......c.eeesecee . 153,678,658 23 .. 212,769,158 65 .. 118,497, 706 
Totel .......+....5,809,779,399 96 ..5,987,559,698 79 .. 5,455, 5 455,128,498 58 | | 
CREDITOR. | 
Cash in hand andin branch t ce f ° f nH 
banks ..... sincaliahaite 3,944,920 395 69 .. 3,928,798,343 55 ..3,895,785,809 ‘| 
Commercia] bills overdue. . 40,455 67 .. 7,512,318 90 .. 27,812 
Commercialbil!sdiscounted 0 
in Paris not yetdue .. 329,860,319 7 .. 373,845,905 50 .. 195,84, 353 
Treasury bills ....00.-.0+: 69,118 44 .. 102,811 69 .. 168,091 
Commercial bills, brancb a 
SOND -cusonestens vee» 489,960,447 0 .. 512,592,831 0 .. 546,302,722 0 
Advances on deposits of 
WEED scoconascnsecess §6O00RG00 8. 8,883,000 O .. “* 
Do in branch banks .... a ee “a *e 3g 17 | 
Do in public securities .. 163,145,273 46 ,. 169,542,273 41 .. 112,313. ae o| 
Do by branch banks .... 326,373,197 0+ .. 315,008,096 O .. 315. 823. 


Advance to the State (Con- 
ventions, June 9, 1857, 


|| 





| 


| 
| 


0) 

and March 29, 1878)..... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 | 
Government saeck reserve 12,980,75014 ..  12,980,75014 .. 12,980,750 14 |) 
Do disposable .......... 99,627,258 97 .. 99,575,960 99 .. 99,625, 


Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 9 
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March 10, 1906. } 
land furniture at the 
ae and landed pro- 
perty branches ......++ 30,439,618 51 .. 30419,141 36 .. 28,693,152 32 
Expenses of management. . 2,018,193 31 .. 1,984,322 8 .. 1,974,937 235 
Employ of the special re- 
BETVE .cccoccccccccocees 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sundries ...++-+eeceeeceeee 113,053,928 54 .. 140,009,311 70 .. 99,285,233 18 
4 Dettlindescsvenens 5,809,779,399 96 .. 5,987,559,698 79 ..5,455,128,498 58 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 
Francs. & 
Cash ..ccccececccoeseses ervcceces ecccccccocece 15,922,052 = 636,882 
DECREASE. 
31883055 = 1,495,330 
Ci lation ee CREE EERE TERROR ORE Ee <= * 
meenaeee BCCOURB ccccccccces coccseseccssece 29, = 1,197,940 
Private G@POSItS ....-.seeceecececeverevees ee 53,031,795 = 2,121,270 
DisCOUNGS 2... cccccccccsocccccccccccoseccsos 166,543,857 = 6,661,954 
BANK OF FRANCE RATES. 
Discount ...cccccccvccccccccoseceseses ececccccocce eee 2 
Advances OM DULION ...cceccccccvcccccccceseseveses ° 1 
Advances on public securities ......-..cccccscsccece 34 
The effect of the rise in the Treasury rate for bills, 











mentioned below, was to harden private discount to 23 
| per cent., with few takers of paper at that rate. The 
| Bank has added £684,107 to its stock of gold, received 
principally through Berlin from Russia. The cash to- 
| day and last week was composed as under :— 

—-———March 8.——— 939=———March 1.———_~+ 
Francs. £ Francs. £ 
Gold.... 2,892,187,771 =115,687,511 .. 2,875,085,076 = 115,003,403 
Silver .. 1,052,732,624= 42,109,305 .. 1,053,713,267= 42,148,530 
3,944,920,395 = 157,796,816 .. 3.928,793,343 = 157,151,933 | 
The following were to-day’s closing prices and the 
variations on the week :— ' 
Mar. 8. Mar. 1. 
Par. fc f ec fo 
Three per Cents... eoee 100 ee 99 60 ee 99 574 a 0 24 
Redeemable Threes .. 100... 9939 .. 9920 + 010 
4 Italian eereeee eeeeeee 100 ee 105 10 ee 105 40 — 0 30 
| Austrian Gold 4%.... 100.. 10020 .. 10025 — O 5 
4 Spanish Exterior .... 100... 94425... 9430 + 0 124 
a Russian Old Threes ee 100 ee 68 40 oe 68 0 + 0 40 
a Turkish Fours. eeeeeee 100 ee 94 923 ee 94 774 a 0 15 
) \\ Egyptian Unified .... 100.. 107350 .. 107 0 + 030 
iq Bank of France Shares 1,000 .. 3,900 0 .. 3925 0 — 25 0 
|| oa Banque de Paris...... 500 .. 1,561 0 .. 1,555 0 + 8 0 
| Comptoir d'Escompte 500.. 644 0 .. 645 0 — 1 0 
Crédit Lyonnais...... 600 .. 1,138 O .. 1,140 0 — 2 0 
Crédit Foncier........ 500... 715 0 .. 720 0 — 5 QO 
Suez Canal ..... seeee 500 .. 4,370 O .. 4,370 0 we 
Northera Railway.... 500 .. 1867 0 .. 1874 0 — 7 0 
Western Railway .... 500.. 913 0 .. 923 0 — 10 O 
Orleans Railway...eee 500 ee 1,504 0 ee 1,500 0 Sad 4 0 
Eastern Railway...... 500.. 940 0 .. 947 0 — 7 0 
Lyons Railway ...... 500 .. 1,405 O .. 1410 0 — 5 0 
Southern Railway.... 500 ..1,190 0 ., 1,190 0 ee 
RioTintos Ord....... 250 .. 1,693 0 .. 1683 0 +10 0 


The following were to-day’s closing prices with the 
variations on the week in stocks and shares not com- 
| prised in the table above :—Brazilian Fours gif + 5c; 
|| Portuguese Threes 69f 30c, + 20c; Chinese 
iii Fours sf boc, — 30c; Ottoman Bank 639f, + rf; 
Meridional of Italy Rails 761f, + 11f; South of Austria 
Shares 131f, — rf; Old Bonds 334f, + 1f; North of 
Spain Shares 204f, — 1f; Bonds 379f 50c, + 1f 50c; 
Saragossa Shares 355; Bonds 4o8f, + if; Tharsis 
| Shares 152f 50c, + 1f ; Cape Copper 129f 50c, + 1f; 
| De Beers 454f soc, — 2f 50c; Chartered Company 
44! 75¢, + 2f75c; Consolidated Goldfields 123f 50c, 
+ 7f50c; Ferreira 465f, + 23f; Geldenhuis 1o2f, 
+ St 50c; Geldenhuis Deep 177f, + 7f; Transvaal 
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in a dividend of 13f 25c, or 11 per cent. on the paid-up 
capital of 125f per share of 500f. The board propose 
to increase the capital from 80 millions to 100 millions 
(43,200,000 to 44,000,000) by an issue of 40,000 new 
shares at a premium of 125f, or a sum of five 
millions (£200,000), to be carried to the reserves. 
The branch created in London ten years back is stated 
to have produced excellent results. The bank took 
part in the principal issues during the year; among 
others, the City of Paris loan of 100 millions 
| (44,000,000), the Siamese loan, Turkish 4 per cent. 
| loan of 120 millions (£.4,800,000), Japanese Four per 
Cents., the French Western Africa and Indo-China 
loans, &c. Two new agencies in Paris were created, 
and a third is in course of establishment. 

The annual meeting of the Crédit Lyonnais will not 
be held till the 24th, but the balance-sheet for 1905 has 
been issued in advance by the auditors. The net 
profits, after deducting all working expenses and other 
charges, amounted to 28,505,547f (41,140,222); the 
dividend of sof, or 10 per cent., will take 25,000,000f 
(41,000,000). The profits for the year were 
3,701, 388f (4,148,055) less than in 1904, but the latter 
year benefited by a windfall of about five millions 
(£200,000) by the sale of the Panama Canal, the hold- 
ings of the Crédit Lyonnais having been previously 
written off as an asset not realisable. 

Among the fiscal reforms projected in France is 
one for the suppression of the octroi taxes levied on 
articles of general consumption by the Paris 
| Municipality. The idea is not a new one, as schemes 
have been put forward frequently with the same 
object, but the obstacle has always been the difficulty 
of finding new sources of revenue as substitutes for a 
tax that produces 100 million frances (4,000,000) 
annually. The plan now before the Municipal Council 
proposes, first, to obtain an annual sum of 30 millions 
(41,200,000) by an extension to 99 years in the 
periods of redemption of all the municipal! loans, 
amounting to a capital of 2,200 million frances 
(£88,000,000), which according to their original 
conditions, should become extinct by the periodical 
drawings at different dates between 1gog and 1979. 
The period of redemption had been generally limited 
to 50 years, but exceptionally it was extended to 78 
years for one recent loan. The next item is to obtain 
an additional 30 millions (£/1,200,000) from alcohol, 
which now produces only 22 millions (£880,000), in- 
dependently of the excise duty levied by the State ; 
next, to increase by 4 per cent. the house tax, which 
for rentals about 1,000f is, under the present legisla- 
tion, a uniform rate of 12 per cent.; a tax on horses, in 
place of the present duty on fodder collected at the 
city gates ; a tax on house property, to cover the cost 
of the fire brigades, which are a municipal service ; 
for the rest, the Government is to be asked to increase 
its subventions for schools and the police force. It 
is possible that householders may prefer the present 
system, which inconveniences no one but the im- 
porters of the different articles into the city, and the 
collection is so well organised that it rarely gives rise 
to friction. 

A concession has been made by the Russian Govern- 
ment to Italy with regard to the silk duties, which 


SSS 


SO A a LL SA eerie abateiie Ne, RNY nn eT TLL 


| 

| 
| Land 53f 25c, + af 75c; Buffelsdoorn 7f, + 25c ;| will extend to France under the most-favoured-nation 
3 | | Randfontein Estates 47f soc, + 5f; Robinson Mines | treatment. The duty of three roubles per poud (about 
! | 2051, + taf 50c; Oceana 27f soc, + If 50c;) 33 Ibs) was to be raised to ten roubles under the new 
; | Simmer and Jack 34f 25c, + 3f; East Rand Proprie- | Russian tariff, and further augmentations were pro- 
2 || tary 130f, + yof; Durban Roodepoort 42f, + 6f;! vided for at the end of five and ten years to protect 

| Rand Mines 157f, + 7f; Lancaster 11f 25c, — 25¢; | producers in Asiatic Russia. The Italian Government 
ra ae Main Reef 107f 50c, + 8f 50c ; May Consoli-| has now been informed that, in consequence of repre- 
ol ated 69f 75c, + af, sentations made at St Petersburg, the Czar has con- 

| the Crédit Industriel et Commercial is the first of | sented to maintain the present duties. 

the great Paris joint-stock banks to hold its annual! A law has been passed at Madrid to require the pay- 
sal meeting of shareholders. The operations in 1905 | ment in gold of Customs duties, import or «x- 
*H amounted to 296,722,256f (£11,868,890), an increase! port, on all merchandise, instead of, as at pre 
ol a of 23,128,676f (£925,147) on the year, with an aug-| sent, on certain specified articles only. The 
6 | Q mentation of 106,507f (44,260) only in the expenses,| measure will not, however, receive immediate |} 
| including taxes. The net profit was 2,375,134f| application, and is only intended apparently to 
| (495,005), of which 2,200,000f (£88,000) will be paid| prevent a relapse in the exchange, which has now 
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‘recovered to 17 per cent., against 30 per cent. a year 
ago. A rebate of 10 per cent. Is now made for gold 
against paper, as the premium does not exceed 20 per 
cent.: when it descends to 10 per cent. only, as it is 
hopéd will shortly be made, the rebate will cease. The 
present rate is about 17 per cent., and the recovery 
accounts for the recent rise in Spanish securities, rail- 
ways especially, on the Paris bourse. — ; 

The Treasury has raised its rate of interest on bills 
from a uniform one of 1 per cent. for all dates, one 
month to twelve, to 14 per cent. for one to less than 
three months, 24 per cent. for three months to less 
than six, and 2 per cent. for six months to twelve. 

The traffic receipts of the Suez Canal Company 
in the first two months of the year amounted 
to. 18,214,214f (£728,568), against 21,141,998f 
(£845,680) in 1905 and 18,301,316f (£732,052) 1m 1904. 
The loss is not due solely to the reduction of 75c in 
the tonnage dues since January 1st, but also to the 
number of vessels that passed through the canal, 
which was only 668, against 800 in 1go5 and 670 in 
1G04. 

The Orleans Railway Company have fixed their 
dividend for 1905 at 59f per share of 5oof, the same as 
for 1904, and which is an almost invariable one under 
its contract with the State. The annual meeting of 
the company, which should have been held on the 3rd, 
was postponed until March 3oth, the required number 
of shares not having been deposited. 

Returns of the Trustee Savings Banks for the first 
two months of the year show that the withdrawals of 
money exceeded the deposits by  10,954,013f 
(4.438, 160). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 27. 





It was fully twenty-four hours after the announce- 
ment of the Supreme Court’s decision in the appeal 
of the Inter-State Commerce Commission, in its con- 
tention with the Chesapeake and Ohio Railroad that the 
latter had illegally granted itself a rebate on coal 
earried and sold by it, before both the Press and the 
public got its scope and meaning straightened out. The 
decision does not say that a railroad company may 
not be the owner of a commodity which it transports, 
but it does say that the price at which that commodity 
is sold must include its full published traffic rate, such 
as would have been charged to anyone else. The 
meaning is, therefore, that common carriers cannot 
be dealers in the commodities which they transport in 
competition with other dealers if that results in dis- 
criminating in favour of themselves and their custo- 
mers, and so violating the fundamental purpose of the 
Inter-State Commerce law. 

This unanimous decision, which appeals to reason, 
and to which even the railway shareholder can find no 
financial or other objection, furnishes a marked con- 
.trast, as to legal reasoning and construction, to the 
argument of the (divided) Supreme Court in reaching 
its conclusion to order the dissolution of the Northern 
Securities Merger of the Great Northern and Northern 
Pacific as being in violation of the Sherman Anti-Trust 
Law. In the latter case, the extraordinary, and, so 
far as is recalled, the altogether novel, principle was 
laid down that the mere acquisition or possession of 
the power to restrain trade by eliminating competition 

-irrespective of the question of the exercise of anv 
such power—was in violation of law. One may 
_imagine the sweeping character of the Chesapeake and 
Ohio decision, had the Supreme Court argued on lines 
parallel to that on which they dissolved the Northern 
Securities Merger, and decided that, since uniting the 
Status of dealer and carrier in one company embodies 
the power to give and conceal rebates, therefore such 
a merger of functions is unlawful, and railroads may 
_not deal in the products they transport. One cannot 
help thinking this sort of reasoning, if pushed to a 
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it is a matter for congratulation that the Supreme 
Court did not re-employ it. 
Neither the Chesapeake and Ohio decision, nor the 
report of the New York State Legislative Counnideanms 
on life insurance company methods and proposed re. 
forms, had any effect on prices of securities jn \. 
Street, although if the Armstrong Committee's 
mendations are adopted and made into law, the normal 
consequences would hardiy be regarded as bullish ine 
fluences. The provision prohibiting life companies 
from investing any of their funds in stocks, and giving 
them five years to get rid of such securities, jf carried 
out, would hardly tend to bolster up quotations. Then 
too, it means the cutting loose by life companies from 
the chains of banks and trust companies in which two 
of the three big New York State life cOMpanies are jn- 
terested, and the finding of new ownerships within five 
years for stock in the same, now held by not only New 
York State life insurance companies, but by all other 
life insurance companies which may decide to operate 
in that State under the new conditions. Another 
drastic recommendation is that cutting down the 
amount of new business which the “ big three” 
may transact in any one year to $150,000,000—one- 
half or less than half of the total new life insurance 








all 


recom- 


ing to note, after the humiliating revelations of mis- 
management and dishonesty, bribery, and betrayal of 
trust in life insurance investigations of the past year, 
whether the reforms recommended wil! be given vitality 
at Albany. Public sentiment has been so roused by 
the scandal that it ‘is probable that few New York 
legislators would care to jeopardise their political 
future by not doing their whole duty in the matter of 
reorganising life insurance methods, and hedging it 
with safeguards at every turn. 

Foreign trade returns for January, and seven months 
ended therewith, if followed by lke exhibits during 
the ensuing five months, will make the fiscal twelve- 
months 1905-6 the banner year in this respect, with a 
grand totai of exports and imports amounting to more 
than 3,000 million dollars. For the past seven months 
we have been shipping out about $150,000,000 worth 
a month, and buying $100,000,c00 worth in foreign 
lands. The increase in value of merchandise and pro- 
ducts exported was, as usual, chiefly in agricultural 
products and manufactured articles. Wheat, wheat 
flour, and maize, meats, and dairy products all ran 
ahead of corresponding returns a year ago. In spite of 
smaller shipments of cotton in January, the export 
price, being about 4 cents a pound higher than a year 
previously, brought the value of the smaller month's 
total, by weight, considerably above the other. These 
evidences of expansion of our commercial relations 
with foreign countries are in pleasing harmony with the 
continued large volume of genera] domestic trade. 
Merchants are reporting wholesale business in spring 
trade as up to expectations for this period, but there 
'are evidences that a note of conservatism has been 
} sounded. There is the usual uncertainty at this ume 
‘over what the wheat and maize and cotton fields will 
‘turn out in i906; how the winter-sown wheat will 
survive this most unusual season ; whether planters will 
increase or hold down cotton acreage; whether 
another bumper yield of Indian corn is likely. 
| Another matter for thought is the mix-up in both the 
Central Western and the Eastern Pennsylvania coal- 
mining regions, which the intervention of President 
Roosevelt in the bituminous coal crisis may or may nat 
be interpreted to mean that there will be no coal strike 
at all—that another National Convention will be called 
for March 15th, and that both miners and operators 
will make some concessions and get together. But 
judgment on these points may well be held in abeyance 
| for the time being. Yesterday it looked like nothing 
else but strike, probably in both hard and solt coal 
| fields ; to-day the President’s letter reverses all that. 
But much may happen in a month. 

Yet another fact is gradually impressing 
on the minds of the business community—that, 







»00ked by each of them last year. It will be interest- 
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halt in the demand for pig-iron, and quotations, except 
for some of the best grades, are shaded. This has 
heen afirmed and denied over and over again within a 
month. Now’ it is admitted by all. The assertion 
follows, of course, that this must not be construed as 
a turn in the tide ; that furnaces have orders for months 
ahead, and large consumers have their wants con- 
tracted for to July rst ; that it was only natural, there- 
fore, for heavy users of pig-iron to hold off for awhile 
to test the market for late year deliveries. That large 
numbers of projected building enterprises have been 
postponed is not altogether surprising when the heavy 
advances in costs of building material within a year 
are considered, but it is worth consideration that this 
has already had an effect on the structural steel and 
iron industry, which until quite recently was regarded 
as likely to be congested with orders through the year. 

The New York stock market has been a little 
stronger than in the previous fortnight, but the 
strongest bull argument recalled is that an advance 
ought to be in order because of the radical reaction 
in share quotations between the middle of January and 
the middle of February. There is no gain in strength 
by the New York banks, as evidenced by their reserves. 
Their reduction of loans was regarded as merely their 
transference to trust companies and other non-report- 
ing institutions, or, to individual lenders. 

‘Some interesting comment is made on the projected 
Spokane and International, the Canadian Pacific’s ex- 
tension, which will reach the heart of the James J. Hill 
Western tonnage-producing district. A well-known 
American railway president, asked) why he considered 
the Spokane and International as more important than 
the Gould Western Pacific or the Casper extension of 
the Chicago and North-Western, is quoted as follows : 
‘‘ Because it may make Spokane a basing point, and 
revolutionise the entire traffic proposition from the 
East to the West. It looks to me as though it were 
intended to put to a practical test Mr Hill’s boasted 
rate schedule. It will put the Canadian Pacific into the 
Chicago-Spokane business, with all that that means of 
local Spokane traffic, at least on an equality with the 
Great Northern. It will, at all events, make the Hill 
roads be good, and not fool with the big Canadian line. 
You know, the Hill method is much misunder- 
stood. Hill is not a rate-maker. He lets the more ex- 
pensive line make the rates, and he, with his cheap 
line, makes the money. That is his idea of a fair ex- 
change. He charges the same rate, of course, from 

j| Chicago to Seattle, that is charged by, say, the Harri- 
man route, and for every dollar that the latter makes 
out of the business, Hill makes about a dollar and 
a-half. If Hill made the rates ‘ fair and equable’ to 

Hill, they would be confiscatory to the other road, so 
he kindly refrains, and pockets the profits gracefully. 
Now this Canadian road has merely taken a leaf 
out of this book of wisdom. You see, Hill’s rate from 
Chicago to Spokane is the rate from Chicago to 

| cattle, plus the rate from Seattle to Spokane. The 
} Canadian Pacific will go into the business from 
| Chicago to Spokane on that basis. It will have a 
cheap line, and can do a lot of business, thanks to the 
bonding privilege. It looks to me like meeting Mr 

Hill in Mr Hill’s back-yard. Because it is the most 
serious attempt to do that, I consider it one of the 
really radical steps of the year.”’ 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeRuIN, March 7. 
_ The money market has for several days been 
ence chiefly by offers of Treasury Bills by the 
Pacusbank, which again appeared in the market on 
ad alter having offered no bills for about ten days. 
rs showed the same disinclination to take the 
: » 4S Was manifested ia February, and the amounts 
brainy are understood to have been light ; but the effect 
‘pon the price of money was in striking contrast with 
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extended over about ten days, and the effect was an 
advance of only } per cent. in the rate of private dis- 
count, whereas at this time the rate was carried up 
$ through offers for only three days. The cause for 
this difference in the behaviour of the market lies pro- 
bably in the fact that the Russian Treasury Notes have 
now been absorbed, and the bankers who were in- 
fluencing the market rate three weeks ago, in order to 
facilitate the placement of those notes, no longer have 
any interest in keeping money cheap. The operations 
of the Reichsbank were discontinued after Monday, the 
private rate of discount having been carried to 4 per 
cent., at which figure the Bank can still keep in touch 
with the market without having to reduce its rate. 

The higher price of money has been followed by a 
further drop in the rates of foreign exchange, and the 
danger of gold leaving the country has almost been 
removed. There has most likely been a heavy drop in 
the importation of foreign merchandise since the first 
of the month, which will tend further to alleviate the 
situation. Under these circumstances, a reduction of 
the Bank rate ought to be possible at no distant date ; 
nevertheless, the view is openly expressed by usually 
well-informed persons that there will be no reductien 
this month. Considerable criticism of the Reichsbank’s 
policy in maintaining the 5 per cent. rate is heard in 
the market; it is regarded as over-cautious, some 
critics say *‘ incomprehensible.’’ Although a decidedly 
pessimistic tone is manifested in regard to the prospect 
for an early reduction, it would seem probable that a 
further improvement in the London situation ought to 
prepare the way for a reduction within a comparatively 
short time. Against this view, however, is the circum- 
stance that the end of the March quarter has for 
several years shown a heavier and heavier pressure 
upon the Reichsbank. After that date, however, it 
will undoubtedly do everything possible to cheapen: 
money in preparation for the loans of Germany and 
Prussia to be brought out in April or May. 

The demand for money remains unusually heavy for 
the time of year. On Monday and Tuesday the volume 
of bills offered for discount was uncommonly large, 
most of them being for short periods.. The discounters, 
on the other hand, showed much reserve, and this led 
yesterday to a further advance of the open market rate., 
To-day the demand was somewhat less pressing, and: 
yesterday's advance was again lost. Even the demand, 
for money at call is very heavy ; as much as 4} per 
cent. was paid for calls on Monday. The rate to-day 
was 4 per cent. ; a week ago it had been as high as 
44. Another indication of the lively demand for money 
is seen in the fact that some of the banks which re- 
cently rediscounted Treasury Bills are now trying to 
dispose of them. 

In the security market the tendency has remained 
weak ; to-day, however, brought a somewhat better 
tendency in sympathy with outside markets. The 
Algeciras Conference has been a continued source of 
weakness. Yesterday the apprehensions caused by the 
most recent turn in the negotiations brought out a very 
heavy volume of selling orders. This had been going 
on for several days, and considerable short selling had 
taken place ; by yesterday the short sellers began to 
cover, which gave prices greater resisting power than 
had been observed for some days. This factor was felt 
still more strikingly to-day. 

The weakest spot in the market is industrial, par- 
ticularly iron, shares. These have been, on some days, 
in a state of déroute, drops of as much as 8 or 10 per 
cent. on a single day having been registered this week. 
The movement has already made such headway, not 
only in iron, but also in machinery and coal shares, 
that many things are considerably lower than the 
highest figures touched in 1904, and the scaling down 
since the highest level was reached, about September, 
1905, is generally very heavy. 

The impulse for this downward movement has been 
given by the news from England and America, inas- 
much as the general situation in Germany remains ex- 
tremely favourable. The scarcity of ores and crude 


that of the earlier transactions. The sales in February | iron is still keenly felt, the activity at all iron estab- 
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lishments is described as extraordinary, and many of | 
them cannot fill their orders within the time specified 
in contract. Only this week the iron foundries in the | 
‘lower Rhine country and in the Province of Nassau | 
have had the courage to raise the prices of castings by | 
one shilling per metric cwt. Moreover, it is now stated | 
that the cut on foundry iron mentioned in my letter of 
last week was not made by the manufacturers, but by a 
group of dealers. Other facts, however, are coming | 
into view which undoubtedly indicate that a change in 
the general situation of the market is taking place. 
Yesterday it was reported, for example, that scrap iron 
can only be disposed of at a reduction of 3s or 4s the 
ton. 

From the coal trade, too, there is news which in- 
dicates that business is not quite so active as it was 
several weeks ago. In February the daily shipments in 
the Essen district maintained the highest figures ever 
known, ranging steadily above 220,000 tons, but the 
daily movement is now about 20,000 to 25,000 tons 
less. The Cologne Gazette says that a restriction upon 
the syndicate allotments will have to’ be enforced after 
the end of the month, as there is no prospect of selling 
the full product of the mines as increased, in Decem- 
ber, through the abolition of the restriction. The 
suspension of coal sales abroad, as previously men- 
tioned in this correspondence, seems also to have been | 
of short duration, for the latest market reports refer to 





considerable orders as having just been taken for 
Northern France and for Mediterranean ports. The 
increased prices for coal, as voted last fall, will take 
effect on April rst. 

The report of the Reichsbank for 1905 shows a | 
further considerable expansion of its business, although 
its earnings were not quite so high as in 1904. The 
total turnover (both sides of the books) reached 
£12,563,000,000, which denotes a _ gain of 
£:1,483,000,000 over 1904. The average note circula- 
tion for the year was £,66,785,000, or a gain of 
42,357,000, and the metal stock averaged 
£.48,048,000, or £ 2,314,000 above 1904. The gold 
stock averaged £,37,268,000, which is £.3,314,000 
more than in 1904, while the average of silver held 
was £11,384,000, or £839,000 less than in 1904. A 
further reduction of 42,750,000 in the Bank’s average 
stock of thalers is accounted for by their rapid re- 
coinage into non-legal tender coins, its holdings of 
which gained £1,912,000. The net earnings were 
£#1,270,000, as compared with £1,323,000 in 1904, 
and the dividend is 6.15, as against 7.04 per cent. 
The reduction of the dividend was chiefly caused 
by an increase of £1,500,000 in the Bank’s capital. 
The number of branches was further increased by 
28 during the year ; the total number on December 31st 
was 442. The regular account holders at the end of 
the year reached 22,425, being a gain of 1,204 for the 
year. 

_The Disconto-Gesellschaft announces net earnings of 
£:921,000, as compared with £854,000 in 1904, and 
its dividend is g against 84 per cent. The 
Darmstadter Bank announces a dividend of 8 against 
7 per cent. Nevertheless, the publication of its report 
was followed by a sharp fall of its stock, since it 


showed that the bank has much of its resources locked 
up in securities. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) | 


Vienna, March 6. 

March 1st was a date of some mark in the com- | 
mercial policy of Austria-Hungary. From that day the | 
most important treaties of commerce in Central Europe | 
are in force, and a new system is inaugurated at the | 
same time. The treaties concluded in 1892, which | 
have just expired, had put a stop to the protectionist | 
movement that began to show itself at the time. The! 
treaties of March 1, 1906, were concluded under the | 
device: Protection for agricultural products and pro-| 
tection for all industrial branches. 


have formed the basis for negotiations, show that 
| of a total of 2,129,000,000 crowns, to which Austria- 
_Hungary’s exports amounted, 1,257 million’s worth of 


_ are completed. 
1,877 million crowns to 963 millions. Of course, the 
prominent part in Austria-Hungary’s foreign com- 


foresee. 
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In Austria-Hungary only the treaties with Ge 
Italy, Russia, and Belgium had been formal 
cluded on March rst. 


rmany, 
ly con- 
But a large proportion of 


| Austria-~Hungary’s foreign commerce is comprised in 


these treaties. The statistical reports of 1903, which 


out 


goods went to the four countries with whom the treaties || 
With the imports the proportion was 


merce is played by the German Empire, which imports 


1,008 million crowns’ worth from and exports 695 


million crowns’ worth to Austria-Hungary in one year, 

Out of the total sum of Austria-Hungary’s exports to 

Germany, 552 milliom crowns’ worth are agricultural 

products, for all of which the duties have been raised 

very considerably. On barley the old duty was 2m for 

every metrical cwt, the new duty is exactly double ; of 

malt, 29 million crowns’ worth was exported, the duty 

was raised from 3m 60 pf to 5m 75 pf; of hops, 16 

million crowns’ worth were exported, the duty has 

been raised from 14m to 20m. But the protective 

duties on cattle and horses are worse still. The total 

exports of oxen vary between 50 and 70 million crowns. 

In the past the duty on each head of cattle was 25}m, 

the new tariff makes it 8m for every metrical ewt, so 

that from 40 to 50m will have to be paid per head of | 
cattle. Pigs will pay 9 instead of 5m. Fow!ls paid 
no duty at all, and will have to pay 4m per metrical | 
ewt. These duties spell disaster for the cattle-producing | 
districts of Austria. They were to have been compen- 

sated for by reductions of the duty on industrial pro 

ducts. The total amount of these exported to Ger- 

many only reaches from 350 to 400 millions, and the 

reductions are out of all proportion with the raised 

duties on agricultural products. In some cases the\| 
duty has even been raised, instead of reduced ; fr 
instance, shoes and boots, which paid from 60 to 65m, 

now pay gom; gloves, of which 11 million crowns’ 

worth are exported to Germany, were raised from 100 

to 125m per metrical cwt. In the treaty with Italy 

the chief advantage obtained was the abolition of the} 
wine clause, which Hungary insisted upon with all its | 
might, and which Italy conceded much against its 

will, in return for absolute exemption from duty for all 

kinds of fruit, fresh and dried. No treaties have as 

yet been concluded with Switzerland and Servia, and 

provisory arrangements of short duration have heen | 
made with both these countries. In the meanwhile, | 
the definitive treaties will be concluded. Servia has at} 
last consented to eliminate from its union with Bul-| 
garia all the items to which Austria-Hungary objected. | 
It has, however, been obliged to consent to Austria s 

annulling the cattle convention, concluded in 1894, by 

which Servian cattle: were admitted across the frontier 

if Servian veterinaries vouchsafed their healthy condi 

tion. In future, no Servian cattle or pigs will be 1 

ported into Austria-Hungary that have not been 

examined and found healthy by Austrian or Hungarian 

veterinary doctors. At present the negotiations for 
the treaty are being carried on, and though Servia must 

consent to a treaty without a cattle convention, it has 

made it very clear that if the new treaty renders the 

export of Servian cattle difficult or impossible, Serv 
will prefer concluding no treaty at all. 

The state of affairs in Hungary has made it neces 
sary for the Government to sign the treaties without 
the approval of Parliament by means of a special 
ordinance. 

In Austria not only the possible results of the con- 
ference of Algeciras are being discussed with doubts 
and anxiety, but also the suffrage reform which 1s 


| about to be debated by the Reichsrath, the ultt- 


mate consequences and results of which no one ca? | @ 
The bourse of Vienna is more impressed by id 
the prospect of universal suffrage than by any © the), 
other events which may be expected. It has no cause | @ 
for deploring the present form of Parliament, but tis 
does not feel sure that democratic or Sclav majorities | 
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will make matters any better for Austria. Six million 
electors will be called upon to elect 455 members for 
| the new House, 30 more than constitute it at present. 
| Not one of these 30 will be a German representative ; 
| 2,231,000 electors are German, 3,700,000 are Czech, 
Polish, Ruthenian, Servo-Croatian, Italian, Roumanian. 
| The Germans cannot expect to obtain more than 205 
| seats in the new House. There will be between 37 
| and go Socialists, and many of these are Germans ; 
but they do not vote with the Germans, as nationality 
has no part in their programme. 
| The arrangements by which the Austrian State pur- 
| chases the great Ferdinand Northern Railway have at 
last been completed and published, and will be ap- 
| proved by the general meeting of shareholders at the 
| end of the month, and, it is to be hoped, by the 
| Austrian Reichsrath before the vacation in June. The 
| net of lines purchased by the State comprises the main 
line from Vienna to Cracow, including branch lines, 
| and 17 local lines. The price which the Government 
pays for these lines is an annual rente of 32,153,166 
| crowns from 1906 until 1940, when the principal lines 
| are amortised. The local lines’ concessions expire 
| at different periods, the last being 1988. Besides the 
| rente, the State must refund the capital of some local 
lines and the reserved fund, amounting to a total of 
26,051,010 crowns.’ The shares of the Northern Rail- 
(| way will cease to exist in 1940. Both contracting 
| parties are bound by these arrangements until June 
3oth, by which time the Bill must have been approved 
by the Reichsrath. 
“The Austrian banks are about 


























to appeal to the 
| public for an increase of their capital, amounting to a 
| total of 180 million crowns. The Creditanstalt pro- 
poses offering 62,500 shares in the course of this and 
next month, Boden Creditanstalt 30,000 shares, Union 
Bank has obtained the authorisation to emit 45,000 
new shares, of which 20,000 will be offered immediately 
after the general meeting, the Bank of Deposits has 
jj already issued 10,000 new shares, the Verkehrsbank 
ji proposes emitting 20,000 shares shortly. Besides 
these Vienna banks, the Bohemian Union Bank, the 
Bohemian Industrial Bank, the Prague Credit Bank, 
the Trieste Commercial Bank, and the Adriatic Bank 
are all about to increase their capital. The Anglo Bank 
has not yet decided whether it will offer the 50,000 
shares it proposes emitting to increase its capital to 
its shareholders or to a new international syndicate. 
The total of these emissions is a serious demand when 
the investing power of the country is considered. 








Correspondence. 


THE ATTITUDE OF THE GOVERNMENT TO 
BRITISH INVESTORS IN FOREIGN COUNTRIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sirk,—At the recent general meeting of the Mer- 
chants’ Trust, Limited, the chairman drew attention 
to the contrast between the way in which foreign 
“overnments and our own look after the interests of 
their countrymen who invest their money out of their 
country. He did not go into details, but as the subject 
pean vital importance to investors, I trust you 
eee ine to cite a few cases which support his 

‘ntion that British investors do not receive such 
““pport from their Government as foreign Govern- 
Take oe it their duty to extend to their subjects. 
oven case of Newfoundland, to which passing 
oo oe z as made. I have no doubt what the chair- 
aa a. mind was the Act of last year taxing British 
receint ia per cable, plus 1 per cent. of gross local 
or “ihe oe which now awaits either confirmation 
i to ~ =“ King in Council, under the advice of 
tax on oan Sener: There are no net profits to 
only mit cable business with Newfoundland, and the 

? imit to the taxation is what it would cost to re- 
_—_———— 


ee. 
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move the cables. The colony is hard up, especially 
since it handed over its railways, telegraphs, and docks 
to Mr Reid, of Montreal, and then bought back the 
telegraphs for £300,000 on an arbitration award. 
They are seeking everywhere for something or some- 
body to tax. 





Is a Colonial Minister likely to stand up against an 
Act of a self-governing colony? If not, it would be 
better for these 7,000 British shareholders to become 
an American company, instead of the Anglo-American 
Telegraph Company, Limited. They would then have 
a chance to have their interests looked after at Wash- 
ington, according to principles laid down by the 
Supreme Court in a well-known case. It was the case 
of a Western State against a railroad, and the Court 
laid down the doctrine that the Legislature could not 
make a rate so low as would prevent a reasonable 
return upon the capital—that such a rate was ‘‘ con- 
fiscation,’’ and ultra vires. Many people have come to 
the conclusion that it is safer to invest capital under 
American law (with their written Constitution) than 
where you have to rely on the Colonial or Foreign 
Offices. 

Arother case is that of the Manila Railway—an 
English company. After the Spanish-American War 
of 1898, and during the Filippino insurrection, the 
United States military authorities seized the line (which 
was indispensable for their operations), and finally re- 
turned it damaged to the extent of £/100,000, and de- 
clined to pay any rent whatever for the use of it. Ever 
since then diplomatic negotiations have been fruitless. 

But I think you will agree that it ought to be the 
care of both political parties to protect the creditor 
position of London. When Cleveland delivered his 
warlike manifesto about Venezuela, what did London 
do? We called short loans and sold long-dated 
obligations, and demanded payment. Cleveland was 
soon bombarded by his countrymen to climb down, and 
so he did. In that case, London’s creditor position 
was more effectual than our Navy could have been.— 
Yours truly, INVESTOR. 





BOOKS RECEIVED. 


Manual of Electrical Undertakings and Directory of 
Officials, 71406. Compiled under the Direction of 
Emile Garcke, M.I.E.E., F.S.S. Volume X. 


(London) Electrical Press, Limited. 


“The Electrician” Electrical Trades Directory and Hand- 
book for 1906. (Twenty-fourth Year. (London) 
“The Electrician ’’ Printing and Publishing Com- 
pany, Limited. 


Our Heritage in the Land. Being Recommendations for 
Relief of the Unemployed, Training of Emigrants 
and Hand Husbandry. By Harold E. Moore, F.S.L., 
F.S.S. With an Introduction and a Scheme to 
Provide Work on the Land for’the Unemployed by 
State Aid. By Sir William Mather, LL.D., 
M.I.C.E. (London) P. S. King and Son. 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England, on Monday, the 12th inst., at 1 o'clock, for 
Treasury Bills to the amount of £1,500,000, in part replace- 
ment of bills falling due on the 16th inst. They will be dated 
March 16, 1906, and will be payable at six months after date 
—viz., on September 16, 1g06. 


Manchester District Motor Omnibus Company, 
Limited.—Capital, £300,000, in shares of {1 each, of 
which 200,000 shares are offered for subscription. The 
company has been formed to carry on the business of a 
motor omnibus company in the Manchester district for 
passengers, parcels, and goods. The popularity of the motor 
‘bus is dwelt upon in the prospectus, and there are the usual 
estimates that a certain number of omnibuses running a pre- 
scribed number of miles per day would earn a certain amount 
of profit per annum. Not very much attention need be paid 
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to such figures, but as regards probabilities, Manchester 
should provide a good field for the exploitation of the new 
method of street traction. A point is made of the fact that 
there are no deferred shares, and we are glad to see that this 
objectionable feature is absent. The promoting syndicate is 
getting only a reasonable sum for its services and out-of- 
pocket expenses, and £8,500 does not seem an excessive 
| remuneration for the services rendered. There is, besides, a 
_eommission for underwriting, and the right to subscribe at 

ar for the unissued shares within a limited period, but the 
atter privilege will only become valuable if the company is a 
success, 


Enfield Autocar Company, Limited.—This company 
has been formed for the purpose of purchasing, as a going 
eoncern, and of carrying on and extending the manufacture 
and business of the autocar department of the Enfield Cycle 
Company, Limited. The capital is £150,000, of which 
100,000 shares of {1 each are offered for subscription. The 
factory, goodwill, and plant are sold by the vendor company 
for £31,162, and it is stated that “the present issue of 
100,000 shares is intended to provide a sum sufficient for the 
purchase of the freehold works, motive power, plant, 
machinery, stock, drawings, patterns, &c., extension of build- 
ings made since January 1, 1906, additional machinery, 
expenses of formation of the company, and working capital.” 
That is somewhat obscure, as it seems to imply that some- 
thing more is to be paid than the sum mentioned above. 
Unless this is made clear in the full prospectus (which we 
| have not seen), investors should see that they obtain the 
| information. It is clear that not too much ought to be paid 
for the business, as nothing is said as to the profits derived 
from it, and in the last report of the Enfield Cycle Company 
it, was remarked, “The motor department has not yet 
realised your directors’ anticipations, but they have good 
reason to expect improved results in the coming year.” 


Sutton District Water Compauy.— The directors 
of this company will be prepared to receive, on or before 
noon of Wednesday, April 4, 1906, sealed tenders for the pur- 
chase of the nominal amount of £25,000 of four and a-half 
| per cent. preference stock of the company, in lots of £10 
} each, minimum price £120 per cent. The dividends paid on 
the ordinary stock having exceeded 5 per cent. per annum 
for the last 34 years (those for the last eight years having 
been at the maximum rate of 10 per cent. per annum), the 
preference stock of the company is a trustee investment. 
Tenders must be made on forms provided by the company, 
which, with particulars and conditions of sale, can be obtained 
on application to the secretary, Carshalton road, Sntton, 
Surrey. 
| Grand Trunk Railway of Canada.—The directors are 

making an issue of £1,000,000 4 per cent. guaranteed stock, as 

sanctioned by the proprietors on August 14, 1903. The 
stock, as is well known, ranks before the three preference 
stocks of the company, and the net earnings of the company 
for the year 1905, after providing for the fixed interest 
charges and the dividend onthe existing 4 per cent. guaranteed 
stock, showed a surplus of £437,000. The guaranted stock is 
quoted at 105, and an investment in this issue consequently 
powers 2 considerable advantage over a purchase in the 
market. 


ae eee 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount 


Offered to 
the Public. 


£ 
++ 18,080,890 ., 


First 
Payment 
oe 


Further 
— 
ility. 
£ 


Nominal 
Capital, 


Amount previously recorded. ... 
Issues of the week— 


Manchester District Motor 


100, 
Boeiété Francaise des oni 


matiques Dunlop, £1 
lls se 42,000 
Armstrong (Sir W. G.), Whit- 
worth, and Co., 4% Cum. 
Pref. £5 
Enfield Autocar Co. ............ 
Alliance and Dublin Consumers 
Gas Co, £10, at £1 
Tendring Hundred 
Co. £10, at £! 
ee Gas Co., 


20,000 


123,030 


615,150 .. ee 
100,000 .. 12500 .. 


37,031 
2,063 .. 
3,928 
1,000,000 .. 100,000 
os +» 2,100,172 .. 324,552 ..1, 
— offered for subscription to date | Total offering for subscription oe 


a whole year — 
£20,181,062 | 1905 


37,031 
2,063 .. 
3,928 


ons. Stock at 


Grand Trunk Railway of Canada, 


4% Guaranteed - 900,000 


Ce 


£167,188,408 
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MEETINGS, &c. 


LONDON, PARIS, AND AMERICAN BANK, LIMITED 


The annual general meeting of the shareholders in the Londop 
Paris, and American Bank, Limited, was held, on the 8th ing’ 1 
at the Cannon Street Hotel, London, Mr J. Howard Gwyther |! 
(the chairman) presiding. ; | @ 
' The secretary (Mr W. E. M. Granville) having read the 
convening the meeting, 

The Chairman said: Gentlemen,—Once more we come before 
the shareholders with the annual balance-sheet, and trust that 
the result will be considered satisfactory. I need not go through 
the various items, as they are practically on the same lines as 
those existing in 1904. Recollecting that we have had to face 
a low rate of interest and a high ratio of expenses, I think we 
may be content with a dividend of 8 per cent. and a transfer 
of £10,000 to the reserve fund, more especially as we are a 
purely commercial bank and seek no adventitious aids from 
financial operations. Last year California was confronted with 
a great shortage in wheat. The yield is estimated at 275,000 
tons, which is only one-third of the average harvest in former 
years. Capricious rains partly caused the evil, but the lessened 
product was largely due to the misuse of Nature’s benefactions, 
The early settlers found a virgin soil of great fertility, and they 
acted upon the principle of no respite. The consequent ex. 
haustion is now plainly manifest, and prolonged fallow or costly 
artificial aids are necessary ere profitable tillage can be resumed, 
In other respects the State had no cause for complaint. Barley, 
fruit, hops and lumber produced good results. Oil is still in. 
creasing in quantity; the yield was probably 33,000,000 barrels, 
or nearly 20 per cent. more than in 1904. The continued 
prosperity of the United States necessarily increases the weal 
of all its citizens, and therefore, as a San Francisco bank, we are 
greatly interested in the growing wealth of the country. Two 
years ago I gave you figures which showed the remarkable totals 
of the external trade, and still the volume increases. In 1905 
the exports reached £325,000,000 and the imports £236,000,000, 
as against £297,000,000 and £199,000,000 in 1903. One very satis. 
factory feature, from the American standpoint, is the marked in- 
crease in the export of cotton goods to the Far East—{ 10,000,000 
for eleven months, or double the amount shipped in 1993 for the 
same period. I have nothing more to say except to move: 
“That the report now presented, with the balance-sheet and 
profit and loss account, be approved and adopted.” 

Mr David Cahn seconded the motion, which was unanimously 
agreed to. tae 

The Chairman next moved the declaration of a dividend of 4 
per cent., free of income-tax, for the six months ended Decem- 
ber 31st last, making 8 per cent. for the year. 

Mr P. W. Robertson seconded the motion, which was adopted. 

The retiring directors, Mr Robertson and Mr Weill, having 
been re-elected, ; 

The Chairman said: Before the next resolution, which will be 
proposed from the other side of the table, is moved, I may 
mention that our old friend Mr William Christian, who has beea 
an auditor of the bank ever since its creation, has, for health 
reasons, expressed the desire to be released from his duties. I 
think it can be safely said of him that he has done his work 
satisfactcrily. Mr Blackhall, who is proposed as his successor, 
is a retired Indian banker of considerable experience, and I think 
that his intimate knowledge of accounts will ensure his being 
a worthy successor to Mr Christian. 

Mr E. Alexander then proposed the appointment of Mr Thomas 
Pyke and Mr W. S. D. Blackhall as auditors of the company. 

Mr J. Paterson, in seconding the motion, congratulated the 
bank on obtaining the services of Mr Blackhall, who was 4 
expert in these matters, and a man in whom the shareholders 
could have the greatest confidence. 

The resolution was unanimously agreed to. 

Mr Paterson, in moving a vote of thanks to the directors, 
manager, and staff, both at home and abroad, for their able and 
successful conduct of the bank’s business during the past yeat, 
said :—It is an especial pleasure for me to have to propose this, 
because I always feel when I attend here that I come to the meet 
ing of a bank which is managed on exceedingly able and aol 
servative lines, and it adds to my pleasure to think that vear 
by year it is increasing in the confidence of the commercial com- 
munity. The London, Paris, and American Bank is an institu. 
tion which is always spoken of in the highest terms, and that 1s 
due to the ability of the directors and of the staff both at home 
and abroad. : 4 

The resolution was duly seconded and unanimously adopted, 
and the proceedings then terminated. 


notice 
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ANGLO-CALIFORNIAN BANK, LIMITED. | 
The thirty-third annual general meeting of the shareholde!® 
in the Anglo-Californian Bank, Limited, was held, on oe cn 
inst., at the offices, 18 Austinfriars, London, Mr Julius 5:m0 
(the managing director) presiding. aie 
The secretary (Mr John Barnés) having read the notice co 
vening the meeting, ‘dably 
The Chairman explained that Mr Seligman was unavoica) | 
prevented from presiding over the meeting, 


n- | 


and referred with |} a 
regret to the loss sustained by the bank by the death of — H j 
Ritchie of Dundee. Proceeding, the Chairman said :—I eft 
now say a few words about the accounts before you. On oe ur || 3 
side of the balance-sheet the chief item that I would call gos 1 
attention to is deposits, bills payable, current and other 4 a 





—————_— 


March 10, 1906.} 


ad —_———$— 


counts, which amounts to £2,386,954, and shows an increase of 
£411,153 over last year. On the other side, against this, we 
held on December 31st cash at bankers in London and _ the 
United States, in hand, at call and short notice, £977,195, which 
shows an excess over last year ot about £119,000. The next 
item, bullion in hand and in transit, £137,677, shows an increase 
over last year of £81,000, we having been able to do a larger 
business in silver in the past year than in the previous 
vear. Bills receivable, current and other accounts, which 
amount to £1,537,553,. Show an_ excess over last year 
of about £170,000, which is also a very good sign. 
The decrease in the item of real estate held in California of 
£15,000, during the past year has been caused by our being able 
to dispose at satisfactory prices of some of the properties which 
we had held for some time. The next item, home and colonial 
Government and other stocks and bonds, £217,958, compares 
with £145,285 last year; the £72,000 increase represents stocks 


and bonds which we hold in our San Francisco branch, in addi- | 


tion to our home investments. In this connection I think it 
right to mention that the latter show a very considerable profit 
over their book value. The other item, bank buildings, is about 


bad and doubtful debts, and after deduction of all charges, 
taxes, &c., both here and in San Francisco, amounts to £54,307 ; 
but before submitting for your approval the directors’ proposal 
as to its appropriation I will, with your permission, make a 
few general remarks. ' 
dented prosperity in the United States. 
on record, and valued at $6,415,000,000, naturally contributed 


largely to giving an extraordinary development to trade, in- | 
dustry, and finance. The figures reached are of almost startling | 
As an instance, I may state that the Clearing- | 
of the United | 
Well, | 
full share | 
where our) 
interests chiefly lie. Banking, trade, manufacturing, and mining | 


magnitude. 
house returns in ‘the Clearing-house cities 
States amounted in t1go5_ to 
all the States on the West 
in this prosperity, 


140 billion dollars. 
coast had their 
and greatly so California, 


have all greatly developed, whilst wealth and population show 
a steady increase. 


great importance that it was in old times, when the farmers 
solely relied on these crops ; whilst now they have branched out 
in many different directions. The fruit crops have been excellent, 


and the result was very profitable to the fruit growers. The 
wine production was larger than in the previous year, and | 


amounted to 40,000,000 gallons. The production of minerals 
was valued at $45,000,000. The oil industry also continues to 
grow. In 1905 30,000,000 barrels of petroleum, valued at 
$25,000,000, were produced, being an increase of 10 per cent. 
over the production of 1904. The use of oil as a substitute for 


coal, which, you know, is not found to any large extent in | 
California, is of immense value to the railways and manufac- | 


turers. 


foreign trade shows great progress. 


and properties were disposed of at greatly enhanced values, 


which helped us to dispose of some which we held. All this | 
prosperity is reflected in the San Francisco clearings, which | 


amounted in 1905 to $1,834,000,000—say, about $300,000,000 
more than in 1904. I may mention that by far the largest part 
of these clearings represents bona-fide trade and finance opera- 
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In San Francisco—the leading city and chief port of | 
the West coast—business has been very flourishing, and the | 
The exports in 1905 were | 
valued at $65,000,000, an increase of $9,000,000 over 1904, whilst | 
the imports reached $45,000,000. There has been a great | 
demand for real estate in consequence of this general prosperity, | 


409 


SUN LIFE ASSURANCE SfOCIETY. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held on the 7th inst. at the head office, 
63, Threadneedle street, London, Mr Marlborough Robert Pryor 
(the chairman) presiding. 

The secretary and general manager (Mr E. Linnell) having 
read the notice convening the meeting, 

The Chairman, in the course of his speech, said:—I n 
hardly say that the year 1gos, the fourth of our quinquenn! 
period, was a worthy successor of the preceding three y 
The only striking feature was that the accumulation of our funds 
was a record one. One matter of interest is barely referred 
in our report, and that is the Patriotic business. At the close 
of 1905 the Sun Fire Office arranged to acquire the business 
of the Patriotic, and, in accordance with the standing arrange- 
ments with fhis office, offered us on fair and, I think I may say, 
even liberal terms, the life business of that office. It is not a 
big thing, being rather a diminishing business than otherwise 
under the previous régime. The transfer of a life business, as 


, ; | you know, requires the approval of the Court of Chancery, and 
the same. The balance available, after making full provision for | 


I am happy to say that yesterday the Irish Court of Chancery 


| approved of this transfer, and the Master of the Rolls said that 
| if he were a policyholder in the Patriotic he should regard this 
| agreement as being one for his benefit 
| objectors, representing £700 insurec, it 
The year 1905 has been one of unprece- | 
The crops, the largest | 


There are only five 
i the replies received from 
the policyholders, and none of them appeared at the hearing, so 
that the thing was practically carried nem. con., if a Court of 
Law could deal with a thing in that way. There was no real 
opposition whatever. The bargain a very simple one. We 
take over the Patriotic Life Assurance Fund, which will pro- 
bably slightly exceed £200,000, and we allow off that to the Sun 
Fire Office, for its outlay in the matter, something under 5 per 
cent. We collect the premiums due to the Patriotic for the 
future ; we carry on the business at our expense, and undertake 
to pay all claims under Patriotic policies. In the case of “ with 
profit’ policies we undertake further to give them a reversionary 


| bonus annually of 22s. 6d., whereas they have only been receiv- 
The only unfavourable feature was the | 
failure of the wheat crop. This, however, is not now of the | 


ing from the Patriotic for many years £1, so that they are 
appreciably benefited and all parties are benefited by the security 
offered by the Sun Life Office, and its very large proprietors’ 
fund, £430,000, behind all its insurance funds. The Patriotic 
assured may therefore feel the most absolute confidence, and I 
believe that the board and active members of the Patriotic 
Assurance Company also will feel thoroughly satisfied and re- 
lieved from a great liability by this transaction. The effect on 
our business is that at the next quinquennial valuation there 
will be, in actuarial language, a slight, very moderate, and mea- 
surable strain on that valuation. Thereafter there is every 


| reason to suppose that we shall reap a modest profit from carry- 


ing on the Patriotic business. 

The great event of the year 1gos in the life assurance world 
has been the disclosures as to the maladministration of the giant 
American offices. There are most important lessons to be 
drawn from what has happened in New York. As perhaps you 
know, the three giant American offices are either mutual or car- 
ried on on mutual lines. The Mutual of New York came into 
active being about 1843, the New York office in 1845 and the 
Equitable as late as 1859. Natural’y, during the great war they 
did not develop very rapidly, but thereafter their growth was 
quite extraordinary. I have said that they are conducted on 
mutual lines. The two first are mutual offices; the third—the 
Equitable—has a capital of $100,000 (£20,000), and the dividend 
thereon is limited to 7 per cent., or a trifle over £1,400 a year. 
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tions, and is not swollen by colossal Stock Exchange operations | When that is paid the shareholders have nothing more to do with 
like those that occur in New York and other Eastern cities. Our | the business. But that little capital has played a very important 
own bank’s turnover in San Francisco reached a sum of Part in what has happened. The possessor of the majority of 


— that we have had our fair share in the increased business. 
nee result 1S to a great extent due to the unceasing activity and 
rane as well as the intelligence and popularity, of our San 
1c1S 
have been connected with our bank ever since its founda- 


win and to whom, I think, our best thanks are due. 
ith regard to this 


rains, coming after a prolonged drought, have dispelled all fears 


ene ae of the wheat crops, and, barring unforeseen 
prosperity.” ae are for a continuance of the present 
a teem and therefore I see no reason why our bank should 

inue to progress and prosper. I now beg to move:— 


“That the r 
: eport and acc i 
€ received K accounts, now presented to the meeting, 


was paid in 
pay a further div 
of 4s per share ( 
tax), to place £ 


say, a ; ; 

a or to two-thirds of our paid-up capital), and to carry 
Mr E £10,331 138 2d to this year’s account. 

ee ‘Tnest H. Cunard seconded the motion, which was carried 
animously. 


he retiri : . 
reappointed, © directors having been re-elected, and the auditors 
lose the batman said that he understood they would shortly 
eat : valued services on the board of Sir Henry Fowler, in 

neler of his having joined the present Government. 
given the 2) ny Years Sir Henry had been witht them he had 
ann closest attention to the affairs of the bank, and they 

ro all greatly miss him. 
the eee thanks to the chairman for his able speech, and to 
rd Senerally for their management of the affairs of the 


CO joint managers, Messrs Steinhart and Lilienthal, who ; L 
| a year having been duly paid—on rnutual lines, and therein I 
_hold the great weakness of the position has lain, and to that I 
year’s prospects in California, recent plentiful | 


and adopted.” An interim dividend of 6s per share | 
September last, and the directors now propose to | 
idend of 6s per share, together with a bonus. 
making 8 per cent. per annum, free of income- | 
20,000 to reserve, making the same £200,000 | 


$1,150,000,000—a, gain of $150,000,000 over 1904, which, I think, ; those shares had the absolute contro! cver the entire business—I 
| might say despotic control—and it i 
| to differences among the holders that the whole business has 
_ been so publicly canvassed and has 


partly owing to that and 


excited such extraordinary 


interest. The business has always been conducted—that £1,400 


attribute what has occurred. The businesses grew and grew 
fast because results were very good. Rates of interest which 
make one’s mouth water were easily obtained in America fifty 
or sixty years ago, and the result to the early policyholders was 
brilliant, so that everything helped the growth of the business. 
You will see that as there was a chance of the business grow- 


ing, there was every inducement to the management to make it | 


grow, because as it grew salaries could grow too without be- 
coming apparently disproportionate—they could grow both in 
numbers and amount, and that they did. The salaries became 
such as are only recéived on this side of the Atlantic by Russian 
archdukes and Austrian archbishops, and I must say I think 
the American salaries were much the best earned, but that may 
be a matter of opinion. However, they were on a magnificent 
scale, but they did not satisfy the managements « f those offices. 
They very soon found that they had accumulated vast funds, 
and vast funds not like the funds of a bank, in being subjecttoa 
demand without notice, or the funds or capital of a great rail- 
way or other industrial concern, which is all locked up and 
cannot be in a liquid state, but in a state readily available. 
Having in their hands, then, this financial engine of extra- 
ordinarily rapidly increasing strength—for these three offices 
have an average of more than eighty millions of accumulated 
funds each—they were sorely tempted to use their financial 
engine for their own purposes. They underwrote issues’ of 
railroad securities and things of that sort, they taking the com- 
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take. . They created financial and cther institutions, even hotels 
and restaurants and all sorts of things, 
profit of themselves and their friends. 
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| well, in hand. 
which inured to the | tion of the report and accounts. 
They did all this on a) 





gigantic Scale, and, what is more, they did it without the offices | 


suffering very materially, because they were thoroughly good 
men of business, and nearly all the enterprises which they either 
underwrote or promoted were pretty good enterprises. Thus 
we cannot blame them for injuring the policyholders to any 
very large extent. But they did build up a most detestable and 


hateful system of business, which was sapping the, foundations 


of: commercial morality in America. The point I want you to 
bear in mind is that this would not have happened if these had 
been proprietary offices like this one. It would have been 
quite out of the question. In the case of a deviation from 
duty on the part ot the management, the shareholders are there 
and will put things straight. The advantage, then, of the pro- 
prietor to assist him is, to my mind, enormous. I feel confident 
that what has happened would not have happened under it. I 
am happy to say that a great many proprietary offices in the 
United States are by way of coming to the fore, and this rather 
confirms my view. It so happens that in this country the pro- 
prietary offices do the bulk of the life insurance business. The 
profession owes a great deal tg the mutual offices, and they have 
been, in the main, very soundly conducted; but it is most for- 
tunate for this country that the bulk of the business is in the 
hands of proprietary offices, because they are more stable and 
less likely to go astray. There is the additional point that both 
directors and managers of our great life offices are derived from 
sources of business people who have traditional ideas as to 
business probity, from which it is very difficult to get them to 
depart, even when new ideas may be better, and that affects, of 
course, the whole body of proprietary and mutual offices most 
beneficially. Well, although I do not think that it is likely that 
the danger in this country should become acute, at the same 
time, as I say, there is the temptation. It is only when this 
becomes pretty big that it is worth considering. However, I do 
believe that the public would be well advised, if it should ap- 
pear that any mutual office is launching out into a class of 
business other than those for which it was constituted, and for 
which it had been entrusted with its funds, and embarking on 
questionable financial operations, you should give such a con- 
cern a very wide berth. I think the warning should be brought 
homie to the public that there is danger in possible bad manage- 
ment of mutual offices even in England, although I trust I may 
look upon it as a very remote danger. 

I will now, with your permission, having taken up too long a 
time on an outside subject, refer briefly to our report and ac- 
counts, and very briefly summarise the more salient points. 
You will see that the increase in your total funds has been 
£545,000. Last year it was £424,500; we thought that was a 
big sum, but this is a record. Ycu will see that your own pro- 
prietors’ fund has improved its position; that its interest is 
nearly £1,000 up, and that the accumulations are now consider- 
ably increased, being nearly £50,000, the fund standing at ap- 
proximately £430,000. That is eminently satisfactory because 
it makes it more and more independent, as its interest earnings 
now go a long way beyond providing our present dividend. 
Perhaps at this point I should remind you shareholders that 
at the end of this quinquennium we have not got a fat bonus to 
look forward to, You have resolved, upon our advice, that the 
bonus shall be distributed equally throughout every year of the 
coming quinquennia, and in that you are very wise, and you will 
gain gteatly. Of course, it was very nice to get a lump sum 
down, but it is infinitely better for us all to have a consider- 
ably increased income coming in steadily, and I hope with a 
tendency to improve from quinquennium to quinquennium for 
all time that we can look forward to. It is a much sounder 
position, and it is much easier for the market to estimate the 
true value of our shares. With regard to the life assurance 
fund, the figures are so nearly the same as last year that it would 
be a waste of time for me to make a comparison. The total 
expense ratio is 16.62, as against 17.03. That is a satisfactory 
reduction, but as the new business for the year has not shown 
a very marked increase, there is not any very great advantage 
Benth, Got stil there is the broed fact aha ne might have 
16.62, . against 17.03 The. oe l ao e - we eayenean O88 
ere. ct, The gam al expenses over the whole 

siness, § the annuity account, the expenses of 
which, as you know, are quite trivial, is 16.10 against 16.4, but 
the annuity account expenses—that account having shown eather 
abnormal profits—have been saddled with rather a larger pro- 
portion of our general expenses than usual, and come out at * 
as against 2.09. It is quite fair that they should be called ke a 
to pay their share of the burden in that they have been euiaeaiie 
prosperous. Your premium " : 
£585,600 to £621,961, which is very satisfactory. 
from interest and dividends, etc., has also increased very 
healthily—by nearly £15,000—and the life assurance fund has 
increased by £384,454. Annuity business shows a very good 
increase, and has been very satisfactory. . 
general business also is in a markedly and increasingly sound 
position. As you all know, I think, such business as workmen’s 
compensation has been going from bad to worse, Owing to un- 
due competition, and I am happy to say that our business does 
not show any elasticity, because really I do not want to see it 
grow under existing conditions. I hope the time will come when 
we shall be able to do it on really remunerative lines, but at 
present that seems to be quite out of the question. We are only 
happy to say that these businesses are not likely to run away 
with us under existing conditions, and that they are thoroughly 
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In conclusion, the Chairman moved the 


Mr Charles A. Scott Murray (Deputy Chairman) seconde 
motion, which was carried unanimously. 

Some formal business having been disposed of, votes of 
thanks to the chairman, directors, managers, and staff terminated 
the proceedings. 


STAR LIFE ASSURANCE SOCIETY 


The sixty-second annual general meeting of the members of 
the Star Life Assurance Society was held, on the 7th inst., at the 
offices, 32. Moorgate street, London, Sir George Hayter Chubb, 
Bart. (the chairman), presiding. 

The actuary and secretary (Mr H. G. 
the notice convening the meeting, 

The Chairman said: In asking your adoption of our annual 
report, I think you will agree with me that it may be considered 
satisfactory in nearly every item. It is true that the amount 
of completed business is less; but this is easily explained, and 
such explanation will, I am sure, be readily appreciated by you. 
Some little time ago your directors made an exhaustive examina- 
tion of the business of all their branches, and it was shown that 
the cost of new business on the Continent was not only more 
than in England and the colonies, but also entailed a cuonsider- 
able amount of anxiety, uncertainty, and work, owing to the 
conditions imposed from time to time by the various foreign 
Governments. We therefore deemed it advisable to close several] 
of these agencies. The business that would otherwise have 
come from such branches represents the diminution in the results 
of the new business, inasmuch as that which we obtained from 
British sources has remained practically the same. The conces- 
sions which were granted by these foreign Governments will 
therefore, of necessity, have to be forfeited, and the directors, 
of course, are sorry to lose that which was obtained with cone 
siderable trouble; but they felt that if those concessions would 
have the ultimate effect of bringing no increased profit on the 
general business, it was better to show lower totals of new busie 
ness done than to attract the attention of the public by larger and 
less remunerative figures. Recent events would seem to prove 
that it is better not only for British life assurance companies 
to restrict their operations as much as possible to Bnitish 
countries, but also for British assurers to take out their policies 
only in British companies. The diminution in business is, of 
course, reflected in our premium income; the more so because 
the reduction in the last bonus quite unnecessarily troubled 
some who did not appreciate the exceptionally strong position 
which the society had attained by the judicious action of the 
directors. The creation, out of profit earned, of a reserve fund 
of £200,000 was, in some instances, hastily interpreted as a sign 
of weakness; really it was an absolute indication of strength, 
and we feel no doubt whatever that those who approved of our 
action, and acted on their belief, will reap their reward in future 
years. Not one penny of this reserve fund has been touched, 
while our securities have risen considerably in value, and the 
prospects of a further rise are encouraging. If some of our old 
policyholders were for a time a little disappointed at the prudent 
action of the board at the last division of profits, I think that 
they, and especially our new policyholders, have an excellent 
prospect before them, and the best thing everyone belonging to 
the society can do—the best thing for himself and the best 
thing for the society—is to follow my example, and double his 
policies at once. Except, therefore, in the amount of new bust- 
ness, every other item of the report is equal to our expectation. 
Our mortality has been exceptionally favourable; only 75 per 
cent. of the policies expected have become claims, and we have 
been called upon to pay only £285,000, instead of £362,000, 
which we had reserved for that purpose, thus giving on this item 
alone a material profit towards our next bonus. Again, our 
average expenses have gone down 1 per cent., and those who 
know how great is the cost, in consequence of competition, 
which we have to pay for new business will appreciate this im- 
portant reduction. The percentage in 1904 was 15.05 per cent., 
and last year was only 13.99 per cent. A very pleasing feature 
is the higher rate of interest obtained for our funds. The in- 
creased powers you have given us have helped us materially 1m 
our investments; so that we last year reached a percentage of 
£3 148 4d, against £3 10s 8d gained in the preceding quin- 
quennium. To sum up, we have, during the past two years, 
an increase in the three sources of profit which form the elements 
of our next bonus—(1) a favourable mortality, (2) the reduction 
of expenses, (3) an increased rate of interest. The events of the 
next three years cannot be foretold, and much may happen in 
the commercial world entirely outside our control and yet affect- 
ing us materially; but should the next three years prove 4s 
favourable as the past two, we have reason to anticipate 4 
very satisfactory meeting at the end of the quinquennial period 
finishing in the year 1909. As to the unassailable position of 
the society, I would only draw your attention to the large sum 
which we are adding to our funds in hand; £250,000 in one 
year is a strong indication of stability and success, and invested 
funds of £6,250,000 are a sufficient indication of the solid basis 
on which the society now stands. With these remarks I beg to 
move: “That the report of the directors for the year ended 
December, 1905, and the financial statement and balance-sheet 
of the same period, he received and adopted, and recorded on 
the minute-book of the society.” % 

Mr Edward Spicer (the deputy-chairman) seconded the motion, 
which was carried unanimously. : 

The retiring directors, Mr Edward Spicer, Alderman Sir 
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George Wyatt Truscott, Mr J. E. Vanner, and Sir Horace Brooks 
Marshall, LL.D., having been re-elected, and the auditors, Mr 
Arthur J. Hill and Mr Harold Hartley, reappointed, 

Mr S. G. Waddy proposed a vote of thanks to the chairman for 
presiding, and to the directors and the general executive for 
their services in the conduct of the society during the past year. 

Mr W. J. Tull seconded the motion, which was unanimously 
agreed to. ‘ 

The Chairman, in acknowledging the vote, said the directors 
realised their indebtedness constantly, first to their able secre- 
tary and to the staff, to the agents who worked for the society 
outside, and to all who were associated with them in producing 
a good result to present to the shareholders at the end of the 
year. The work extended over a wide area, but he thought they 
had it well within their grasp, and they were confident the Star 
would become not only a very safe, but one of the largest and 
most prosperous of the big British insurance companies . 

The proceedings then terminated. 


TS 





BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the British 
Law Fire Insurance Company, Limited, was held, on the oth 
inst., at the Cannon Street Hotel, London, Mr Henry Turton 
Norton (the chairman) presiding. 

The manager and secretary (Mr H. Foster Cutler) having read 
the notice convening the meeting, 

The Chairman said that the net premium income was £83,208, 
and their gross premium income was only just a few hundred 
pounds short of £10c,000, and there was an increase of £3,682 
over the previous year. That was a less increase than they had 
had in the year 1904, over 1903, and he made these observations 
for fear anyone should think that that was an indication of a 
want of progress on the part of the company. As he had fully 
explained at the last meeting, in the year 1903 they intended, 
and in 1904 they had acted on the intention, to increase their 
limits. They thought that they were justified in doing that, 
and they had done at. For the purpose of keeping their books 
in a clear way, they had carried to their own reinsurance account 
a substantial part of the risk of their old limits, thus taking 
themselves the benefit of the very excellent business they had 
been in the habit of giving away to other offices. The result 
was so satisfactory that it led to a very large increase in 1904 
over 1903. Such a large increase had not been experienced in the 
next year because they had had only the additional guarantee busi- 
ness on home re-insurance account, arising from new business. 
In the previous year they had had an increase of the limits on 
all their existing business. Therefore, the fact that they had not 
made the same increase this year over last year, as they had done 
in 1904 OVer 1903, Was not an indication of any want of strength 
or regular progress. He might add that so satisfactorily had 
been the result of this that they intended this year to somewhat 
increase the amount again, and they would re-insure themselves 
on their own risk, and as far as he could say at present, with 
similarly satisfactory results. He might at this point mention 
that the business that they gave away to other offices, namely, re- 
\nsurance business—and they would appreciate that they had 
to give away a certain quantity by way of reinsurances, because 
it would not be prudent to keep the whole of their very large 
tisks upon their own shoulders—that business which they gave 
away was very much better than the business they were able to 
get from other offices. There was an exception in the case of 
one office which carried on business in England alone, and 
Whose business approached the same class as their own. The 
loss ratio of the business they gave away was about one-half the 

loss ratio of the business which they got in exchange. For 

that, however, other offices were in no way to blame, as it 
eee to the way their business was done. They were in the 
ac rhe entering into special contracts with foreign companies, 
of all aa which was that they had to give away a percentage 
pay usiness, good, bad, and indifferent, which they took, 

English pr was that they did not have left for reinsurance in 

board aie ces the best ot their risks. While appreciating the 

can hod company must manage the affairs of that company 
canemadinn tad of its individual shareholders, he could not help 
uaa g e hope that the big offices would see their way to 
heeieaat “aoe abroad such a quantity of excellent reinsurance 
with fore: “ - were compelled to do under their contracts 
ing those e ; ces. The net loss of the past year after adjust- 
isveubiaes u Standing at the end of 1904, and allowing for re- 
adn * was £24,248, and the loss ratio for the year was 
which th ent., and he thought that that was a matter upon 
ratio the y might be proud. That was lower than any loss 
aa Sear ohae ever had, and was less than any loss ratio they 
nant can e to find with the exception of a comparatively small 
ane ‘Genk office, which carried on a mutual business. It 

"ith be aa paey the lowest loss ratio of any office. 
of £29 $6 7 the accounts, they showed an available balance 

oo he directors proposed to carry to reserve £10,000, 
a Sout : ~ up to £88,000, to declare a dividend at the rate 
regard to rey free of income-tax, and a special bonus, having 
bab-ad. does € exceptional profits of the year, of 2 per cent., 
ward, and em which would leave £9,826 to be carried for- 
for the diste: EY proposed to ask the sanction of the shareholders 
staff, a ution of £1,000 as extra remuneration amongst the 
of its a ae upon the exercise by the Indian Government 
given in eu to purchase two Indian railways, the securities 
20 hich ae ange for those held in those railways did not stand 
hb comune ™s for which they were exchanged. That had been 

Om experience of those who had held securities 
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guaranteed by the Indian Government. They had accordingly 
thought it prudent to write off at once £948 in this connection. 
Having referred to the revenue account and balance-sheet, the 
Chairman concluded by moving the adoption of the report and 
accounts. 

Mr William Maples, vice-chairman, seconded the motion, 
which was carried unanimously, and a further resolution was 
passed approving the payment of a dividend of 8 per cent., 
together with a bonus of 2 per cent. 

he usual formal business having been disposed of, votes 
of thanks to the chairmen, directors, manager, and staff 
terminated the proceedings. 





THE MERCHANTS’ TRUST, LIMITED. 


The annual general meeting of the shareholders in the Mer- 
chants’ Trust, Limited, was held, on the 27th ult., at Winchester 
House, London, Mr Robert Benson (the chairman) presiding. 

The secretary (Mr J. C. Brougham) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I will summarise the 
figures in the report for you in the shortest possible 
way. Our net revenue last year amounted to 7% per 
cent., against 7% per cent. the year before. We propose 
to pay 6 per cent. dividend—for the sixth year in 
succession—that is to say, to live within our income to the extent 
of 1% per cent. We are engaged, with your approval, in making 
our ordinary stock “ gilt edged.”’ You have endorsed that policy 
for years, and I do not think you will wish to reverse it now, 
because it is the safe one, and saving—living within your income 
in this manner, and piling up a reserve—is the only sure road to 
riches. 

I quite anticipated last year that we might have rather less 
revenue this year, because we sold some 6 per cent. invest- 
ments and took some high-class securities which pay a condider- 
ably lower rate of interest. As a matter of fact, our net revenue 
is 470;192 against £69,149; but I want to repeat that as credit 
expands all over the world it is our policy to shift into a higher 
class of investment, which of necessity pays less. Later on, 
when credit has contracted and liquidation has spent itself, 
one can safely go back into second-class securities which have 
suffered in the crisis, and occupy our minds in endeavouring 
to pick out those which are working their way into a higher 
class. I do not say that I can actually foresee that our surplus 
revenue next year will be any less than it is this year. I only 
make the point that it ought to be, if for prudence’ sake we con- 
tinue to sell 6 per cent. investments and invest, temporarily 
perhaps, at a lower rate. But such changes cannot affect the 
dividend next year anyhow, because we have got that in hand. 

Speaking generally, I should say that home investments look 
more promising than I have known them for years. The per- 
centage of skilled labour unemployed, which I remember drawing 
your attention to last year as being nearly equal to 7 per cent., is 
now down to about 4.7 per cent., in spite of the processions 
which we see in the streets. Not that there is not real distress, 
but it is local. The country has been economising, and necessity 
has been the mother of invention. Savings have accumulated 
and profits in various trades are visible again. The two together 
have restored the supremacy of London as the world’s creditor, 
and ought to lead to more enterprise at home and a renewal 
of the flow of capital into those forms of industry which are 
most productive and yield the best profits. The consequence 
of that flow of capital is usually a rise in prices for securities. 
But remember that we have lost money on the whole on home 
investments. If our experience is any guide, all is not right with 
the conditions of British production. 

In America, the pace, I think, is too fast to last. It is stated 
that £80,000,000 to £100,000,000 sterling of new securities have 
been created since the beginning of the year. Some of these are 
merely refunding of old debt, but the pace will some day lead to 
a fit of indigestion. Not that credit is endangered over there at 
present, so far as I can judge. On the contrary, the best baro- 
meter I know, namely the value of building land in the large 
Western cities, has not attained anything like the price level at 
which I saw it about the year 1890. Therefore, probably we 
need not be in a hurry to get out of good American railway 
ordinary stocks and into first mortgage bonds. Low priced in- 
vestments are lower than in 1902; high-priced ones are higher. 
If the latter are on a safe level, the tendency is still for the 
former to rise. 

The best place to invest in, according to our experience, is 
still the United States, and next after that the River Plate. Our 
American Railway investments yielded last year an average 
of 4.87 per cent. and are worth about 24 per cent. over the price 
they stand in at, im addition to a large realised profit. The 
capital we have in the River Plate returned 5.18 per cent. and is 
worth about 21 per cent. over the price at which it stands in. 

The total valuation of assets works out about £400,000 over 
liabilities, or, putting it conservatively, you may reckon that 
upon the quotations prevailing on January 31st the appreciation 
was double the reserve account and dividend account which are 
shown in the balance-sheet. That is a hidden reserve; I do not 
think it is too much, for legal reasons. Since the decision in 
the Court of Appeal in Verner v. the General and Commercial 
Trust, which you will remember we acted on for years—whereby 
directors were empowered to distribute income irrespective of 
depreciation in the capital account, two great law lords—the 
late Lord Chancellor and Lord Davey—have been dropping 
obiter dicta tending to question that decision—to question, at 
least, the width of its applicability. I had occasion last year 
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to have several consultations with the present Secretary of State 
for War, and I think you will agree that there is no more weighty 
legal opinion than his on a point of this kind. The result is 
that it is not safe for directors of financial companies, under the 
present interpretation of the law, to pay dividends if capital 
be depreciated, however temporary that depreciation may be 
believed to be. Lawyers are now veering in the direction of 
saying that the capital account and the revenue account are cor- 
related for the purpose of ascertaining the right to pay a divi- 
dend. Thus, apparently, if a panic took place to-day and a 
general fall in prices leading to a general liquidation, a dividend 
which it was legal to declare on a balance-sheet of January 31st 
might be illegal to pay ten days hence. There will be no finality 
to this oscillation of legal minds until the capital account is 
severed from the revenue account, and it is recognised that the 
value of the capital account is not the sovereigns expended— 
which is ancient history—nor yet the break-up value as indicated 
by quotations of the moment, but consists in the return—that is 
to say, in so many years’ purchase of the interest or dividends. 
And the first duty of directors then becomes not so much to main- 
tain capital intact as to maintain dividends, because if you main- 
tain steady dividends, capital takes care of itself. Earning power, 
present and prospective, and not cost, is the test of value. If 
the conditions are such that dividends cannot be maintained, 
capital value must fall. If, on the other hand, the conditions 
are such that dividends can be increased, capital value will 
rise. Well, it is in the latter category that we devote our energies 
to placing you. No value is fixed in this world—all is floating. 
We may be said when we talk of “‘ fixed capital”’ to be the slaves 
of “termino)ogical inexactitude.”” It would be a step in the 
direction of clear thinking if we could emancipate ourselves from 
quoting stocks and shares in terms of capital and cultivate the 
habit of quoting them in terms of annuities, as Indian railway 
annuities are quoted—that is to say, in so many years’ purchase of 
the right to dividends or interest. Well, as long as the law is 
oscillating in the direction in which I have shown you Lord 
Davey and the late Lord Chancellor are interpreting it, it is our 
duty to pile up hidden reserves and save out of income, and thus 
slowly and laboriously attain to a position which will be proof 
against any valuation by quotations even on the morrow of a 
panic. Not that we have any reason to fear a financial panic 
in the near future. If there is any truth in the idea that big 
panics come in cycles of 20 years, the next one is not due till 
Ig10 Or 1913. But it is simply a question of prudence this year 
to apply £41,653 in writing down the cost of investments and to 
add £15,000 to our reserve account, instead of adding it all to 
reserve. It is a question of capitalisation. In years to come I 
hope this company will arrive at the position of some of the old 
insurance companies. They date from 1720, some of them, and 
possess £1,000,000 or more of hidden reserves which are not 
shown in the balance-sheet. In short, they are under-capitalised, 
and that is the position into which we are getting. 

We continue to keep tables showing what parts of the world 
we have found the best fields of investment, and what the worst. 
There is no change to report. I have told you already that the 
best for us have been the United States and the River Plate. I 
think perhaps we were unlucky in Australia in the first instance, 
because of the panic of 1893, and that is really the prime cause 
why our colonies have been the worst field for us. To give you 
an idea. Looking over the history of 17 years, depreciation and 
losses in the colonies come to £153,000, whereas profits and 
appreciation in the United States alone come to £427,000. 
However, colonial depreciation is exceptional just now, 
in South Africa at any rate, and I think it would be a mis- 
take to judge by present quotations. The sentiment of the 
Mother ( uuntry predisposes the public to lend capital to our 
colonies at lower rates of interest and with less security than we 
exact from borrowers elsewhere. We hear much of preferential 
trade with the colonies, but we must not forget the fact that 
_ = give them a preference in the flow of capital from the 
Mother Country. Blood is thicker than water, and we are 
ee — ed to trust, for instance, the Scotch brain and 

: ch has built and is continuing to build up Canada, 
rather than the mixed Scandinavian, Teutonic, Sclavonic, and 
set ong sear thvgumed ant one which is building up the North- 
a ae = he imaginary line which divides those 
ete: ane, : vue bc rrow ers should understand that 
odie athens _ - ty — as high a rate of interest as 
open door this all-im ortar ee es , Skene nen - me 
at ha seeieainad The aah i , sr the flow of capital is apt 
oe ite es z “9 s ne ants with foreign countries 

! ( ritish Government, but British in- 








vestors are expected to look out for themselves if they go outside 
Great Britain. The Governments of other nations follow up 
capital lent by their subjects much more closely than the 


British Government does; they exact redress when it is in 
jeopardy more effectually, and so pave the way for trade and 
afford their subjects opportunities to make money. We are told 
that trade follows the flag. It may or it may not. It depends 
upon whether the fiag backs it up. What it does follow is the 
movement of capital and credit. Both the Foreign Office and 
the Colonial Office might do much more to protect British capital 
whether it be in Newfoundland or in the Philippines in Camed 

or the United States, in South Africa or in China Is a 
advisedly. British capital—some of our own capital—in’ the 
Philippines suffers to-day from differential treatment as com. 
pared with American capital. It is about to be taxed differenti- 
ally in Newfoundland, and in the Transvaal no one seems to 
have any sympathy with poor British shareholders, though but 
for them there would be no £17,000,000 of orders for machinery 
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and stores to British manufacturers and merchants to-day, Th 

: . . e 
field of investment abroad needs watching and protecting if I 
may use such an equivocal word, so as to give British capital at 
least an equal opportunity. Here is a chance for a Liberal 
Government to take the wind out of the Conservative Govern. 
ment’s sails. It is the investments of the small man and tie 
poor man that need protection—not those of the big monopolist 
He can usually take care of himself. I do not know whether | 
quite make that point clear. I mean that British capital aly 
over the world, which is your field of investment, has to com. 
pete with State-aided enterprises, with Government guarantees 
Foreign or Colonial, with bounties and subsidies. It is often an 
unequal competition—a destructive competition wherein the 
waste of capital and the loss is apt to fall on the weaker, that is 
on the British investor or trader, who gets swallowed by the bic 
monopolist or Governmertt abroad. We are keen enough to regu. 
late monopolies and to limit profits at home, but we turn our 
cheek to the smiter when the big foreigner practises upon our in. 
dustrious classes the modern art of exterminating weaker com. 
petitors. To lose money in order to make more at another 
tithe or place is, nowadays, a fine art. The long purse, or the 
State-aided purse, coupled with the necessary nerve, wins. The 
home Government cannot afford to leave things alone in the 
imaginary interest of consumers only. The real force behind the 
Monroe doctrine of the United States is this: to preserve the 
Continent of America as a field in which Americans, and not 
Britishers or Germans, can make money—and, to retain the 
power to sacrifice British or German interests rather than those 
of their own citizens, when it comes to a question of dollars. 
I had rather be in with American capital than with British, if it 
came to requiring Government protection against foreign en. 
croachments. A little more masterfulness and less /aissez faire 
—less supineness, I had almost said, on the part of the British 
Government—would indefinitely extend and improve the field of 
investment and trade; it would increase the sum of British 
savings, and assist in maintaining the position of London as the 
Clearing-house and credit-centre of the world. 

In conclusion, I would sum up the main business of investing 
under three heads—the field to be selected, which I have just 
dealt with ; the time when to invest, as to which I hold that om 
duty is to keep strong until nrices are low and you can buy 
cheap ; and, thirdly, a negative point—to avoid new enterprises. 
Almost all new enterprises, unless guaranteed or fathered upon 
old ones, make miscalculation of the capital needed, and have 
to pay dear for additional capital. Then is the opportunity ty 
come in, and not as a pioneer. I conclude by moving :—“ That 
the report, balance-sheet, and accounts be and are hereby 
adopted and passed.”’ 

Mr Herbert Michell: No doubt the chairman has a very good 
reason for expressing the opinion to which he has given expres- 
sion to-day, but I am sorry to hear, as a shareholder in other 
trusts, that according to the best legal opinion, unless capital 
is intact, it is illegal to pay dividends. Judged by that criterion 
of value, about half the Trust companies this year will not be 
able to pay anything on the ordinary stock, and such a condition 
of things would be extremely serious for a great many small in- 
vestors. I venture to ask the chairman whether there was not 
a great distinction made between commercial, manufacturing 
concerns where the plant may become out of date, and 
permanently depreciated, and financial concerns subject to all 
the fluctuations of the day. Surely there is a broad distinction 
between depreciation of plant and depreciation which is the 
result of political unrest or some social convulsion, or of war. 
Then with reference to the investment relatively of funds in the 
colonies and the United States, one feels sorry as an English- 
man and one who hopes he loves his country, to think that the 
colonies are an unfavourable field for British capital; but thre 
experience of the Merchants Trust is not singular. I hannen to 
be a shareholder in a company owning investments in Australia, 
and I was surprised to find that actually a good portion of the 
capital invested in Australia was only bringing in about 4 per 
cent., while this particular company is paying more than that 
upon its preference stock, so that they are losing upon a — 
part of their investments. The price of money in all Britis 
colonies seems to be equalising itself and falling to a level 
which is almost the level in our own country. It does not look 
as if the British colonies, however much we may regret the 
fact, are likely to be a profitable field for our investment for 4 
long time to come. I am sure my fellow shareholders will be 
satisfied by the progress the Trust has made in the last ten 
years. I happen to have just taken out the figures, and I see 
that the income has increased by about £40,000 during the last 
Of course, we have had an increase in capital of 








ten years. ; 4 
£550,000 or thereabouts, but our income has eae 
in greater proportion. Then the sum _ we receive © 


commissions has increased in a most gratifying way. Ten 
years ago, I think, it was about £1,600 and pow it 
is over £5,000. That is due to the admirable manage- 
ment that this company has always had. I am sure many of us 
only wish that we had invested more money in the Merchants 
Trust a good many years ago. That is our only regret; and we 
feel very much indebted to all those who are responsible for the 
management. 

The Chairman: If no other gentleman wishes to ask any 
question I will endeavour to answer the points which have — 
raised. As to the legal point which Mr Michell dealt with, fe 
has restated the position more strongly than I intended oo. 
Perhaps I should myself have stated that the case upon aa 
I had to consult that eminent legal authority was mot precise , 
an investment trust company on all fours with our own, for 1 
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had an agency business—one might almost say a financial busi- 
ness—besides, on a limited scale. There was no distinction in the 
conduct of the two companies, but there was a distinction in their 
owers ; and I would not go so far as to say—and I doubt whether 
it would—that it would be illegal for a purely investment 
company to-day to continue to act under the decision in the case 


Appeal, in spite of the od:ter dicta of members of the House 
f Lords. 
al carry this problem up to the House of Lords and get an 
authoritative decision; but I see no likelihood of our doing it. 
The point that I wanted to bring out was the oscillation of legal 
minds after coming to a strong conclusion. I suppose they are 
in search of a higher truth. But as new instances come up to 
be fitted in under the general proposition, they are inclined to 
qualify and introduce uncertainties which are very trying to 
directors, because?you come to the point where you are advised by 
counsel that they cannot say that directors are free from liability 
if they take the responsibility of paying a dividend; and then I 
do not see that there is anything else for directors to do but 
to carry it forward and not pay it, thus shareholders, not to 
mention general credit, suffer for the law’s indecision. As to the 
colonies being an unprofitable field, I should like to repeat what 
I said last year, that I think Western Canada is now following 
closely in the steps of the States of Wisconsin, Minnesota and 
Dakota and the ranching and mineral States further West still, 
and that there is another Western Empire, similar to that which 
America possesses, under the flag, and that there will be profits 
to be made there as there have been in Western America, in which 
I hope we shall participate. There has been nothing like that in 
the colonies heretofore; and I alsodo believe that when the dis- 
putes over South Africa have passed by, there is great wealth to be 
got there by honest labour from the soil, mineral wealth in the 
first place, and certain crops in the second place—as population 
increases and the railway, the great civiliser, pushes up the 
centre of Africa and makes markets accessible. I hope we shall 
come in for our share there. But at present there are very few 
investments you can consider there except the railways. ine 
commissions certainly show a satisfactory increase, and I thank 
Mr Michell for his appreciation of our efforts in that direction. 
I will now put the motion 

The resolution was then submitted to the -neeting, and carried 
unanimously. 

The retiring directors were then re-elected, and the auditors, 
Messrs Price, Waterhouse, and Co., reappointed. 

Mr Sneath, in asknowledging the re-election of the auditors, 
said: Though I do not usually make any remark about 
an auditorship, but to ease Mr Michell’s mind on this 
question of paying dividends out of capital, I am very 
glad that he Grew from the chairman the fact that 
the opinion was in the case of a financial company 
and not a trust company. There is a great distinction to my 
mind between a financial company and a trust company. A 
financial company exists for the purpose of making profits in 
changing its securities, and it distributes some of those profits 
as dividends. Now, I have pointed out in the case of several 
of these companies that they must not distribute a penny of the 
profits made by changing securities; otherwise, if they had a 
loss, they would have to meet it out of income, so there is 
a distinction to be drawn, and I should like to satisfy Mr Michell 
that that is, I think, the distinction to be drawn, sir, from your 
observations. 

The usual votes of thanks terminated the proceedings. 





RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, LIMITED. 


The 25th annual general meeting of the shareholders in the 
River Plate Trust, Loan, and Agency Company, Limited, was 
held, on the oth inst., at the offices, 52, Moorgate street, London, 
Mr William Wilson (the chairman) presiding. 

_ The secretary (Mr G. Proctor) having read the notice conven- 
ing the meeting, 

The Chairman referred to the death of Mr John Morris, and 
remarked that Mr Morris became chairman of the company soon 
after it was formed, and presided over it for 22 years, largely 
influencing its policy and helping to promote its efficiency and 
usefulness. Mr Morris took a very deep interest in the affairs 
of the company, and willingly devoted his time, his attain- 
ments, and his experience to its service. The directors would 
always remember him as a kind and considerate friend. On Mr 
Morris’s death he (Mr Wilson) was invited by the directors to 
become the chairman of the company, and, appreciating the 
kindly feeling displayed, he with pleasure accepted the post, 
and woula do all that he could to promote the interests of the 
Company. Mr James Anderson, formerly manager of the com- 
pany, was, after Mr Morris's death, asked to join the board, and 
he did so. Mr Anderson was one of those who rocked the cradle 
of the company, and he had been connected with it successively 
as accountant-secretary, manager and secretary, and director, 
and he had a thorough grasp of the business. It would have 
been impossible to find anyone who could have added so much 
to the strength of the board. Mr Anderson was executive direc- 
tor, and attended daily at the office to superintend the business 
of the company, with as much vigilance as he had always done. 
Mr Proctor had been appointed secretary; he knew the work 
thoroughly, and his management last autumn, during the absence 
of Mr Anderson on a visit to the River Plate, won the confidence 
of the directors, and justified his appointment. Mr Morris was 
a distinguished lawyer, and was very helpful in business in- 
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Mr Morris's firm, in whom Mr Morris placed great confidence, 
and upon whon, to a great extent, he relied—he referred to Mr 
Crisp as one of the most distinguished solicitors in the city. 
The aim of the directors would be to adhere to the principles 
which had previously guided the board, principles which they 
believed had been proved to be sound. Turning to the accounts, 
the Chairman said that on the credit side, gold loans on first 
mortgage of freehold properties amounted to £1,464,212, which 
was £20,000 more than last year, notwithstanding the fact that 
repayments had been very heavy. Since the end of the year 
the amount of the loans had been substantially increased. The 
properties taken over under foreclosure amounted to £10,051. The 
properties represented by the amount standing against this ac- 
count last year were sold at a profit. The amount now at debit 
of the account represented a property taken over from the estate 
of a deceased borrower ; it was at present giving a good return, 
and would, they believed, realise more than the sum at which it 
stood in the books. Freehold premises at Buenos Ayres, includ- 
ing the company’s offices, stood at £76,000; the premises were 
situated in one of the finest and most central streets, and the 
buildings were handsome, substantial, and commodious. It 
was good policy to have handsome offices, and as they were well 
let, their own offices practically stood them rent free. The 
general investments, which amounted to £352,455, showed an 
increase of £2,000; they were all of a thoroughly sound nature, 
and stood in the books at considerably less than the price at 
which they could be realised. Loans, sundry debtors, and con- 
stituents’ balances, £177,228, showed an increase of about 
£19,000. 








The bulk of the total represented loans made on ar- 
count of the Mortgage Company of the River Plate, which had 
not all become due. The loans on this side had been substan- 
tially reduced. Their Consols to the amount of £100,000 had been 
taken at 85 per cent., though the market quotation was 90. On 
the debtor side, he might point out that while the reserve fund 
was increased by £35,000, the debenture stock and terminable de- 
benture stock had been reduced by over £42,000. The profit and 
loss account showed the gross profits for the year were less by 
£4,580 than in 1904, but it also showed that the expenses were 
less by about £1,700. In the appropriation account the net 
profit was £105,065, against £108,497 in 1904. The amount of 
the profit last year (1904) was cohsiderably greater than in any 
previous year, and shareholders were warned that the large 
increase should be treated at accidental. The directors did not 
expect for 1905 anything like the profit of 1904. The accounts, 
however, showed that, notwithstanding the further fall in the 
rate of interest, and notwithstanding keen competition in 1995, 
profit was less than the previous year by only £2,800. He 
should also like to mention that last year they realised a profit 
of £12,000 on the sale of investments, and that must be re- 
garded as an exceptional item which might not recur. The 
balance of profit from 1904, and the profit for 1905, together 
gave an amount of £127,834. Of this amount, £25,875 was 
distributed as dividend between the “A” and “B”’ shares in 
October last. They now proposed to pay a further 8 per cent. 
on the “ A” shares, making, with the interim dividend, 14% per 
cent. for the year; and on the ““B” shares they proposed a 
further dividend of 2 per cent., making, with the interim divi- 
dend, 3'% per cent. on the “B” shares. ‘Further, they proposed 
to pay a bonus of 1s 6d per share on the “ A” and ‘** B” shares. 
That would absorb £48,000, and they proposed to place £25,000 
to the reserve fund, raising that fund to £400,000, to increase the 
staff pension fund by £2,000, and to carry forward £26,584. 
Last year, if consequence of the abnormal profits, they placed 
£35,000 to the reserve, but though they placed £10,000 less to 
the reserve this year, they carried forward £4,400 more, and 
paid an extra bonus, which absorbed £5,625. Now that the 
reserve fund had reached £400,000, they considered they were 
justified in paying the extra bonus. With reference to the ques- 
tion which had been mentioned at previous meetings of extin- 
guishing the liability on the “A” shares, that matter had not 
been lost sight of, and would be brought forward at the proper 
time, but they need not be under any apprehension about the 
liability, as they had a sum of £1,100,000 which must be lost 
before there would be any demand on the uncalled capital. 
The Chairman proceeded to refer at length to the progress of 
Argentina, especially commenting on the very great rise ia the 
price of land, particularly agricultural !and, which had quad- 
upled in value. In consequence of the general prosperity of the 
country, there had been a glut of gold, and the rates for money 
had fallen, but this company had not suffered from the lower 
rates, because they had been able to lend so much more money, 
and also because they did not depend altogether on their mort- 
gage business. In conclusion, he moved the adoption of the 
report and accounts. 

Mr J. H. Duncan seconded the motion, which was carried 
unanimously. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceed- 
ings. 





WILLIAM DOXFORD AND SONS, LIMITED 


The annual general meeting of the shareholders in William 
Doxford and Sons, Limited, was held, on the sth inst., at the 
offices, Pallion, Sunderland. Sir Theddore Doxford (the chair- 
man) presided, and there were also present Messrs R. P. Dox- 
ford, A. E. Doxford, Robert Doxford (directors), Arthur Dox- 
ford, William Doxford, ‘John Holey (secretary), Edward J. 


volving legal questions. They had now as legal adviser one of , Wilkinson (Rawlings and Wilkinson, auditors), F. McBain (W. B. 
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Peat and Co., auditors), A. O. Hedley, Rev. W. M. Teape, A. 
Munro Sutherland, and S. Hedley. 

The notice convening the meeting having been read, 

The Chairman said that a resolution would be moved dealing 
with the directors’ remuneration. Such a resolution had not 
been submitted in the years 1903-4-5, Owing to its having been 
omitted. 

Mr Sutherland then moved that the respective amounts passed 
to the directors for management for the years 1903-4-5, as entered 


| in the books of the company, be approved, ratified, and con- 


firmed. He explained that this was only a formal resolution 
required by the auditors. 

Mr S. Hedley seconded the motion, which was carried. 

The Chairman, in moving the adoption of the report and ac- 
counts, said he wished first of all to express the regret which 
the directors and all connected with the company felt at the un- 
timely death of Mr Rawlings, one of the auditors, and he ex- 
plained that the auditing would still be continued in the same 
office. In moving the adoption of the report and balance-sheet 
twelve months ago, he had said that the directors anticipated 
a reasonably favourable balance as the result of the then current 
year’s work. That, he thought, they would agree, was a correct 
forecast, as shown by the balance-sheet and profit and loss 
account for the year ended December 31, 1905, now before them. 
There were one or two items to which he would like specially 
to refer. Probably the most important was the increased output 
owing to the developments which had been going on in the ship- 
yard and engine works for the past three or four years. The 
gross registered tonnage for the past five years had been 35,058, 
43>739 39,860, 53,050, and 86,632 respectively, and whether the 
latter was to be their maximum or not time alone would show. 
Referring to the balance-sheet, the Chairman said he thought it 
would be satisfactory to the shareholders to see that notwith- 
standing additions, amounting to £14,834, the amount to the 
debit of capital expenditure had been reduced by £13,384 by 
writing off depreciation, while at the same time the reserve funds 
had been increased from £70,000 to £100,000, this amount being 
more than represented on the other side of the account by 
cash, bills receivable and investments. As regarded the profit, 
that he thought they would also regard as satisfactory, seeing 
that it had gone up with the increased output of steamers. But 
perhaps the future prospects might be considered by them as of 
more importance than past results. The future was generally 
difficult to forecast, but he thought it was more than usually 
difficult at present, for, though they had a fair amount of work 
booked, much of it was at low prices, and costs both of material 
and labour were increasing, and what was of even more serious 
moment was the fact that concurrently with that increased cost 
of production they had the freight market in such a wretched 
condition that many owners did not feel justified in contracting 
for new tonnage at prices in proportion to the increased cost. 
The result was that very few orders were now being placed, and 
builders were likely soon to be slack unless there was a sub- 
stantial improvement in the freight market, which he hoped there 
soon would be. Notwithstanding what he had said, the direc- 
tors again anticipated a reasonably favourable balance-sheet 
for the current year. As regarded development and expenditure 
on improved machinery, he supposed these must always go on in 
a progressive business like theirs, but they hoped to keep the 
amount down to something like £10,000 for the present year. 
However, if more were necessary to keep the works well up to 
date in everything they would not hesitate to spend the money. 

The resolution for the adoption of the report and accounts 
having been agreed to, 

The Chairman said the next matter was of importance to the 
ordinary shareholders, but not of much importance to the pre- 
ference or debenture holders. He moved that a final dividend on 
ordinary shares for the year ended December 31, 190s, at the rate 
of 7% per cent. be declared, payable on March sth. 

The resolution was carried. 

Mr Arthur Doxford moved that Mr A. E. Doxford and Mr 
Robert Doxford be re-elected directors, and this was seconded 
by Mr A. O. Hedley and carried. 

Mr Wm. Doxford moved that Messrs Rawlings and Wilkinson 
and Messrs W. B. Peat and Co. be re-elected auditors at the 
same remuneration as before. 

Mr Sutherland, in seconding the motion, 
reason to be satisfied with the balance-sheet. A strong point so 
for five years’ dividend eevee ao Shave: wes envocim bn Chast 
was glad to see the con ‘hee edie oan eee 

. : us mpany had carried off the blue ribbon for 
the largest year’s output throughout the whole world. He 
thought that must be a great satisfaction to the directors, and 
was a justification for the money they had spent in making the 
a one e it was. He had seen a good many ship- 
; S, now one equal to that in appliances they 
had for turning out tonnage in the shortest possible time, and 
of the quality which was now required by shipowners He slo 
expressed pleasure that they had sufficient orders to kee the 
yard fully occupied during the past year, and hoped in the ace 
it would be able to compete with all comers, so that the 
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workman wished to work his way in a shipyard he should come 
to Doxford’s. Some of the men complained about the discipline 
that existed, and some found the machinery very strange and 
awkward now and then; but he was sure discipline was neces. 
sary, and he noticed the directors who took part in the business 
also submitted to the rules, and the machinery was certainly 
the result of careful foresight, and had greatly increased the on 
put and had been beneficial to the working classes connected 
with the yard. He thought those things were really good reasons 
why that yard should be at the head of the river, at the head 
of the country, and at the head of the world. He could not 
omit to mention that along with that progress the chairman had 
for a decade helped to guide the country in matters of politics 
and also that he had been his (Mr Teape’s) most courteous 
and sympathetic friend. 

Mr S. Hedley secondéd the motion, which was cordially 
carried. ; 

The Chairman, in acknowledging the vote, thanked Mr Teape 
and also Mr Sutherland for his remarks about the work they were 
turning out. As directors they rather shunned praising the 
work that had been done there, but it was very gratifying when 
they saw what they were doing was appreciated by others, 
especially by those interested in the works. Time would show 
whether they could beat their own record. It was quite possible ; 
but it altogether depended upon a constant flow of work, the 
class of work which they had to do, and the assistance in carry. 
ing out that work by the officials in the yard and the men. 
If they could only keep clear of strikes, and if the men would 
not take too many holidays, there was no reason why they should 
not ultimately turn out more than they did last year. It was 
certainly something to turn out a large quantity of work, but it 
was much more important that that work should be satisfactory, 
It was always easy to have plenty of work to do if they took 
it at the owner’s idea of prices, but it had always been their 
aim to get, at any rate, a small margin of profit; and so long 
as they could secure that and keep the work going, he thought 
the directors and everyone else who was connected with the com- 
pany would be satisfied. And not only those directly connected, 
but the town itself was interested in the success of such works as 
theirs, because they employed a very large number of men, 
and if they got slack it would be a serious matter for that district. 

The proceedings then terminated. 


LONDON UNITED TRAMWAYS (1301), LIMITED. 


The annual general meeting of the shareholders in the London 
United Tramways (1go1), Limited, was held, on the sth inst., 
at the offices, Chiswick, London, Mr C. J. Cater Scott (the chair- 
man) presiding. 

The secretary (Mr W. G. Verdon Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—There are one or two re- 
marks I wish to make to you before I proceed to the proper 
business of the day. First of all, I think we are all desirous 
of congratulating Sir Clifton Robinson that he escaped from 
what might have been a very serious accident last Thursday 
with comparatively little harm. Sir Clifton Robinson was, as 
usual, doing all he could to further the welfare of the company, 
and we are all, I am sure, very sorry that he suffered pain and 
ran the serious risk which he did, and we are certainly glad he 
is well enough to be with us to-day. Then, I desire to make a 
very few remarks about Mr Yerkes. You remember that last 
year he presided at the meeting of the London United Tram- 
ways, and that then he alluded to his approaching retirement 
from the chairmanship of the company, though he had consented 
to remain on the board. I do not know whether Mr Yerkes then 
felt that there was need to save his strength—he was no longer 
as young as he had been—but certainly, not very long after that, 
he suffered a serious breakdown in his general health, and 
although recovering partially from that, it cannot be said he was 
ever the same man again, and when another attack came on in 
December in New York, you know he succumbed. It is known 
to everybody that Mr Yerkes was an expert in tramway matters, 
and naturally his loss to us is great; but his keen insight into 
ordinary matters of business made his opinion on matters of 
general policy also of great value to us. Then, you will notice, 
in looking at the report, that we have lost another of our direc- 
tors by resignation—Mr Spofford. Mr Spofford came from the 
United States to us, and did what he could to advance the 
London United Tramways for some little time. Unfortunately, 
the climate of this country did not suit him, and therefore he 
felt it necessary to return ‘to his native country, and naturally 
had to sever his connection with this company. I am sure, 
speaking for all my colleagues, we greatly regret the loss of 4 
gentleman whom we esteemed from every point of view. 

_Now, may I ask you to turn to the accounts, which have been 
circulated amongst you? I do not propose to deal with these 
accounts item by item, though if there are any questions you 
wish to put to me I shall be pleased to answer them to the best 
of my ability. Rather, I would ask you to deal with the report 
and accounts generally, and let me therefore just run over them 
to show you what is the true position of the company and how 
it stands to-day. In passing, I may note that the gross receipts 
come to £301,350, showing an increase of £5,114, and that the 
expenditure amounted to £175,313, being less by £874 than In 
the year 1904. The balance remaining as profit on our working 
for 1905 was £126,036, against £120,047 in 1904 and £103,859 
in 1903. It is true that the increase in 1905 was not as large 
as the increase of 1904; but, all the same, I venture to think the 
figures I have read to you are not unsatisfactory, because there 
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were certain circumstances which affected our traffics in_ 1905, 
which certainly told against us. In the first place, I may 
instance that we had an unusually large number of wet Sundays. 
Only those who are watching the daily receipts of the company 
can tell how very severely a wet Sunday tells on our traffics. 
Yesterday was an instance, and to show this I will quote the 
figures. As you know, yesterday was a fine, mild, spring-like 
day, and our receipts were £1,300, whereas in the corresponding 
Sunday of 1904, which was a wet day, our receipts were £643; 
co that you see a wet Sunday may make a difference of 100 per 
cent. in our receipts. Of course, as Sir Clifton Robinson re- 
minds me, the same expense is incurred. Then we have heard 
a good deal ot tra@e revival in the North, and some people think | 
we ought to have benefited from that in the South. But, speak- 

ing from my experience in London, I should say that that trade 

revival has been confined almost entirely to the manufacturing | 
trades of the North. I do not think it has come to London; 
and 1 think I am justified in saying that because otherwise you 
would not have heard so much about the large number of un- 
employed during the last winter and the consequent distress. 
Now, you must remember that tramways are peculiarly the 
means of communication favoured by the poorer classes, and if 
the poorer classes have fewer pennies to spend, fewer pennies 
come our way, and therefore our traffics suffer. Consequently, 
| think I am right in saying that the figures of last year may be 
regarded as satisfactory. Then, as to the future. Possibly 
it may interest you to know how we are doing this year. Roughly 
speaking, our gross receipts for the first two months of this year 
show an increase of £1,250, while the cost of working this in- 
crease in receipts is reduced by £1,750, so that on the first 
two months of this year we are £3,000 to the good as compared 
with a year ago. Now, in the accounts you notice—and I will 
only refer to it—a small reduction in our expenditure. This is 
not in any way due to starving our property. That is the very 
last thing we wish to do, ‘and I may point out to you, as proof 
of that, that our expenditure on maintenance and repairs during 
the last year amounted to £33,083, which is practically the same 
as in the year 1904. But that saving in expenses would have 
been considerably greater but for the fact that the rates, &c., 
items over which we can have no control, show an increase 
of £2,594. , 

On the question of the maintenance of our line, I should like 
to say—and it is always a pleasure to any chairman who can say 
it—that it is in excellent working order. Not only do I say that; 
but I say that, taking the tramways all round, our condition is 
not only the best, but the very best, and I do not think we need 
fear comparison with any tramway system, either at home or 
abroad. Of course, it has been said that we do not spend as 
much in maintenance per mile as certain other tramway systems, 
but in all these things you must make a considerable allowance 
for difference of circumstances, and any business man will tell 
you that when you have a new concern, such as ours, the cost 
of maintenance ‘must be less than that of older concerns, where 
the depreciation has been greater. Now, I said just now that 
the condition of our line was excellent, but there is one little 
exception to that—I allude to the two miles or thereabouts of the 
line running from the south side of Kew Bridge to Richmond. 
The reason why that line is not in good condition is that it has 
always been our intention to rebuild it and reconstruct it, to 
bring it up to the same high level of excellence as the other miles 
of our system, and, at the same time, to convert it from horse 
power to electric power. Then, whilst we were carrying out 
that work, our interition was to link it up by the construction of 
a tramway over Kew Bridge with our system on the Middlesex 
side. To do that we had to obtain the consent of the County 
Councils of Middlesex and Surrey, and the Corporation of 
Richmond, and I regret to say that the terms and conditions 
which these two county councils and the corporation wished to 
impose On us were so onerous that we had to abandon the 
scheme for linking up for the moment. We intend, however, 
to take in hand the reconstruction of the line at once and convert 
it to electricity, and we hope that later on we may be able to 
make satisfactory terms with the two county councils and the | 
Corporation of Richmond, and that we shall be able to run 
through from anywhere here right to the South-Western station 
at Richmond. Now, in connection with the action of the 
authorities towards our desire. to extend over Kew Bridge, I 
should like to say that the action of the local authorities gener- 
ally in connection with tramways is to me absolutely incompre- 
hensible. Generally, we find—I might almost say we always 
find—that as soon as we propose to give an efficient tramway 
service—and there is nothing which meets the demand for com- 
Munication in London so well as the tramway service—all the 
local authorities are up in arms trying to squeeze us in some 
way, and tryiug to crab the proposal. Now, my view is that if 
those local authorities would only take a wider and more states- 
manlike—perhaps I might say a less parochial—view of these | 
matters, and, instead of putting all sorts of objections and diffi- | 
culties in our way, would facilitate the course we propose to ; 
adopt, and thus enable us to confer very considerable benefits | 
on the areas under their jurisdiction, the better it would be for | 

i 





all. What I have just said has been the case particularly with 
Richmond. They have a tramway there which we wish to make | 
a@ thoroughly up-to-date concern by altering it from horse power | 
to electricity, and yet they insist, or try to insist, that if we | 
extend across Kew Bridge, instead of having overhead wires, | 
we should have the conduit system, which 1s much more ex- | 
pensive. The result of their action is that a large and growing 
Population between Kew Bridge and Richmond must, for the | 
ume being, miss the benefit of the alternative means of com- | 
munication which we hope to give them. 
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Now, may I go back to our revenue, just to explain how we 
deal with the balance of net revenue, £126,036. Debenture 
interest has absorbed £36,778 and our preference dividend 
£59,374, and we are left with a balance available for the ordinary 
stock of £29,884, which, if we had distributed it all, would have 
been equal to 4 per cent. for the year; and this, remember, 
is after having an amount—I think I am not far wrong in putting 
it at £500,oc0co—invested in new extensions, which are not vet, 
or were not at the date of the report, in operation. Further, 
there is a very large amount of capital invested in new extensions 
opened some little time back which cannot be said yet to be 
producing anything like the maximum revenue which we may 
expect. Now we have, as I say, £29,884, which we might have 
distributed amongst the shareholders. In July we paid a divi- 
dend for the first six months at the rate of 4 per cent. per annum, 
and that absorbed £12,212, and we now propose to make a dis- 
tribution for the last six months of the vear at the rate of 2 per 
cent per annum, which will absorb £7,118, making a total return 


| for the year of 3 per cent., and we place £10,000 to reserve, 


bringing that up to £15,000, and carry forward £1,116. Now, 
this company to-day is in what I may call the construction stage, 
and from my experience I should say it is somewhat unusual for 
any company during the construction stage to start a reserve. 
Still, it is our desire to be absolutely conservative in all matters 
of finance, and to make the financial pesition of the company as 
strong as possible, and, therefore, although possibly some people 
might say it is not necessary to start a reserve to-day we feel 
it is our duty to do this, and so strengthen the position of our 
debenture-holders and preference-holders to the utmost of our 
power. It is not every company that could do that, but we are 
in a happier position. You know most companies’ shareholders 
are anxious for dividends, and when they see that a certain 
amount of money has been earned they think that amount should 
be divided amongst themselves. It is a very natural desire on 
the part of shareholders and directors very often have to vield 
to it, but I always think that money disbursed amongst share- 
holders is, from the company’s point of view, to a certain extent 
money wasted. We are in this very happy position here, that 
the Underground Electric Railways Company holds over five- 
sixths of the ordinary share capital of the London United Tram- 
ways Company, and the Underground Electric Railways Com- 
pany thinks that in its own interests the best thing it can do is 
to strengthen the company in every way, and it is perfectly ready 
to suffer some loss in immediate revenue for the sake of putting 
the company in a strong position in the future. That they 
believe will eventually be to their interest, and we have every 
confidence that the ccmpany will be able to make good to them 
that loss of dividend which they are suffering to-day. Showing 
the confidence of that large company in the London United 
Tramways Company, it is perhaps not out of the way for me 
to state that since they acquired this large amount of the share 
capital of this company taney have expended, or will expend, 
before the lines which we are now constructing are finished, 
something like £500,000 in addition to the amount which they 
paid for the shares. 

Whilst I am talking on the question of reserve, I should like 
to say a few words about depreciation. A good many people 
think that we are not making sufficient provision for deprecia- 
tion. It has always been my policy in every company with 
which I am connected to see that depreciation is looked after. 
But on this question of depreciation it is necessary to give you 
a very short explanation. You know our capital cost includes 
not only the cost of our tramways, with their equipment and a 
hundred and one other things necessary to the working of tram- 
ways, but also the cost of the extensive street widenings and 
improvements, the burden of which has been put upon us by 
the various local authorities with whom we have come into con- 
tact. The L.C.C. tramways are perhaps those with which we 
have most in comparison, and the L.C.C., I believe, in dealing 
with those street improvements and widenings, charge one-third 
only to the tramway undertaking ; one-third 1s paid by the local 
authority where the tramway is, and the balance of one-third is 
contributed by the County of London generally, so that in the 
case of the London County Council tramways only one-third 
of the necessary expenditure for street widenings is carried by 
the tramways themselves. Of course, we have no local 
authority and no County of London to take any of the burden 
from our shoulders, so that the whole of those street widenings 
and improvements fall on the tramways, and it is, therefore, 
impossible to make any fair comparison of the cost per mile 
of our system with that of practically any other body. When 
we have completed the works which we have in contemplation 
we shall have about 55 miles of tramways in operation. Of that 
about 30 per cent. can be acquired by various local authorities 
on what are generally called Tramways Act terms, the re- 


maining 70 per cent. being acquirable on what are called 
going concern terms. If you take the average life of 
those 55 miles—that is, the average time which must 


elapse before the local authorities have power to acquire the 
When a local authority 


desires to take over our tramways, of course, the price has to 


| be settled by arbitration, but we are advised by our legal friends 


that the cost of widening and street improvements incidental 


‘to the construction of the tramways will be recouped to the 


company. It, therefore, follows that so far as the amount fepre- 
senting street widenings is concerned there can be no deprecia- 


| tion, although, of course, the burden of interest on the cost of 


those street widenings has to be carried by ourselves. Then I 
come to the question of our tramways proper, and there, of 
course, year by year there is, and must be, depreciation, and 
that depreciation ought to be met, in the first place, by main- 
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taining the tramways, as we are doing to-day, in a high state 
of efficiency. But that is not quite sufficient, because you know 
when you go before the arbitrators who have to settle the value 
to be paid you there is always an element of uncertainty ; 
nobody can tell what the amount awarded will be, and therefore, 
as prudent men, we think it is wise to build up some provision, 
so that the price eventually paid to us with the reserve should 
be sufficient to return the money to our shareholders. That, we 
before us. That is what we intend to work up to, and we hope 
Tramways becomes larger and larger we shall be able to 
add to that reserve fund such sums as will assure our future. 
Now, I told you just now that the London United Tramways 


tion and nine miles in construction. ir LOSE | 
miles we opened seven to traffic through Kingston, Surbiton, 
and that neighbourhood, making to-day 44 miles in operation. 
But now we are taking in hand something like eight miles more, 
which will link up the eastern end of what I may call our Surrey 
group of Kingston and Surbiton, passing on from Wimbledon 
to the L.C.C. tramways system at Tooting. When we have done 
that we shall have 55 miles in operation, and we hope that for 
the present our construction. will stop and our capital be closed. 
Then when we have got these 55 miles in operation we shall have 
linked up Hammersmith, Shepherd’s Bush, Uxbridge, Ealing, 
and the Thames Valley right round to Wimbledon and Tooting, 
with the enormous population in the south of London, and I 
think it is not possible for anyone to contemplate what that 
means without feeling that there is a very fine prospect indeed 
for the London United Tramways. We shall have brought a 
cheap, efficient, regular service to the doors of all those countless 
thousands in the west, south-west, and south of London, and 
I think everybody must agree that it is impossible to bring those 
facilities to that large population without some little benefit 
remaining to the London United Tramways. At the same time, I 
think, when we have those 55 miles in operation we shall 
have done not a little to solve one of the greatest ques- 
tions now agitating London—the question of improved com- 
munications. At the same time I think we shall have done some- 
thing in our little way towards solving the further question of 
overcrowding in London, because the more means you give to 
the people of getting away from the unhealthy areas in London 
the better it will be for the population as a whole. Then when 
we have these 55 miles in operation I think we shall be able 
to devote ourselves diligently and apply all our energies to 
developing that magnificent system which will be the property of 
the London United Tramways. I now beg to move: “ That the 
directors’ report and statement of accounts be received and 
adopted ; that the payment of a dividend of 5 per cent. on the 
preference shares having been made, and being hereby con- 
firmed, a final dividend at the rate of 2 per cent. per annum be 
paid on the ordinary shares for the half-year ended Decem- 
ber 31st last, making 3 per cent. for the year, and that such 
dividends be payable on and after the 8th instant.” 

Mr W. H. Brown seconded the motion. 

The Chairman, in reply to questions, said that the directors 
had discussed this year whether or not the meeting should be 
held in the City. His own feeling was in favour of the meeting 
being held there, and the shareholders might take it for granted 
that future meetings would be held in the City. As to the 
publication of traffic receipts, so long as they were in the con- 


misleading, but as they were now getting out of the construction 
Stage—they were building eight or ten miles still—he saw no 
reason why such figures should not be given. With regard to 
the capital, a very large amount which would be employed in 
new work would be subscribed by the Underground Electric 
Railways Company, there being still £6 per share uncalled. That 
would provide a very considerable amount, and it would not 
trouble the holders of the debentures or of the preference shares. 
They would, perhaps, later in the year have to make some little 
issue, but he hoped the traffic would be increased, that the 
position would be more favourable, and that the price of the 
debentures and shares would have improved. With regard to 
the acquisition of the tramways by the different local authorities 
as he had said before, about 30 per cent. of their lines could, 
with the consent of the Board of Trade, be acquired by local 
authorities under what were called Tramways Act terms. On the 
question of street improvements and wide 


sti ‘ r enings, they had the | 
decision in connection with the North B 


ridge in Edinburgh, 
tain street widenings. 
7° per cent. of the tramways were authorised on what 
was called going concern terms ; 


where the local authority had to pay for cer 

: 

| be the fair value of the whole undertaking as a going concern. 
| 


The other 


Then Mr Lermitte asked about an item of debenture stock 
expenses of £826. That was paid to Messrs Barin 
as registrars of the debenture stock, and thou 
a considerable sum they got full value, 


safety for the company. It was also a convenience for the deben- 
ture-holders. 


The resolution was then submitted to the meetin 
unanimously. 


gh it might seem 


g, and carried 


Mr Lermitte, in proposing the re-election of Mr Cater Scott 
as a director, remarked that their business was in good hands 
and they could not do better than re-elect him. 


meéusly. 


On the motion of Mr Page, Mr Walter Abbott was also re- 
elected a director. 
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believe, is a sound policy, and it is the standard we are setting | 


that as time progresses and the income of the London United | 


is in the construction stage. Last year we had 37 miles in opera- | 
On Thursday of those nine | 


struction stage any publication of traffic receipts was apt to be | 


here the price to be paid would | 


g for acting 


and it was a measure of | 


Mr Grogan seconded the motion, which was carried unani- | 
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| The auditors, Messrs Deloitte, Plender, Griffiths, and Co. hav. 

‘ing been re-appointed, 

| An extraordinary general meeting was held, at which the Ri} 

| conferring further powers upon the company, being promoted 
the present session of Parliament, was formally approved, 
A vote of thanks to the chairman and directors terminated the 

proceedings. 


in 


BURTON BREWERY COMPANY, LIMITED 


The annual general meeting of the shareholders in the Burton 
Brewery Company was held, on the 7th inst., at the Masonic 
Hall, Union street, Burton-on-Trent. Mr J. W. Beech (the chair. 
man) presiding. 


The secretary (Mr F. J. Gilbert) having read the notice , 
| vening the meeting, 
The Chairman, in the course of his speech, said:—It js 


my first duty to explain to you the cause of the delay in issuing 
the balance-sheet now before us, and in calling you together, 
but if you will be good enough to take your minds back to the 
circular we sent you on January rth last, we then gave you 
briefly, but sufficiently, the position. The negotiations with our 
neighbours, which I referred to last year, were continued un. 
remittingly on our part, and we desire to impress upon your 
minds that we had at an early stage supplied all particulars 
requisite to their agent in London, and allowed a valuation 
of our properties to be made, and had even gone so far as 
initialing a settled provisional agreement (subject, of course, 
to your approval) of the terms on which the amalgamation was 
to take place. Referring to the balance-sheet, mortgages show | 
an increase of £6,000, but, on the other hand, loans and 
liabilities to trade creditors show a decrease of £7,000, which 
is, in my opinion, a matter for congratulation. The general 
reserve is increased by a sum of £500, which you will notice now 
stands at £6,500. We have also a provision of £500 towards 
licence contingencies, on account of the payment we shall have 
to make that will come against the current year’s working. With 
regard to the assets, the property account, as explained in the 
auditor’s report, is increased by the amounts paid on account 
of the Ridgway purchase and in the rebuilding of a well-known 
public-house at Bromsgrove. No material additions have been 
made to the fixed plant, which you will observe stands at {500 
less than in the previous year, which is explained by the deprecia- 
tions made on the usual scale. The movable plant, casks, 
materials, &c., show a decrease of £2,000, showing that we have 
made ample provision for depreciation in that direction. Before 
explaining the figures of the revenue account, I take the oppor- 
tunity of expressing the regret of the directors that our efforts 
have not produced such favourable results as last year. I do 
not, however, make this expression of regret by way of apology, 
because so many adverse and difficult conditions have prevailed 
during the past year, with which you are no doubt familiar; but 
I claim this is a record of a hard fight well fought, and I con- 
fidently look for your approval after I have finished my speech. 
You all know that notwithstanding the continued efforts of the 
trade, the out-of-date war tax is still imposed, taxation and local 
rates are ever on the increase, and we have also had a year’s 
trade of extreme depression—the like of which Burton brewers 
never before experienced, but which, judging from the sales of 
the months of December, January, and February, I am pleased 
| to say, is gradually passing away. When I tell you, gentlemen, 
| that the best hops we used last year cost us over £10 per cwt, 
| and that the malt also cost us 4d per quarter more, you will 
realise that these extra costs, coupled with the cost of having 
| to help some of our tenants to meet their local imposts, and 
| the impossibility of reducing costs of distribution in regular 
proportion to the loss of trade, fully account for the large 
decrease in profit. I am sure you will, therefore, recognise that 
in carrying over such a large sum from the previous year a wise 
step was taken, notwithstanding that the negotiations were then 
current. Every effort has been made to cut down home ¢x- 
penses, but we, as well as the majority of the Burton brewers 
who have taken the same steps, will rejoice when sufficiently in- 
creased sales warrant a return to the normal labour conditions. 
Regarding the working of the Licensing Act of 1904, no calls 
have yet been made upon the Licences Contingency Fund before 
alluded to, but I regret to have to inform you that one licence 
has been taken away on the ground of redundancy—viz., the 
Warneford Arms, Leamington, an ante-1869 beer licence. This 
does not come into the accounts now under discussion, but I 
may say that the so-called compensation (which as you all know 
is provided by the owners themselves, not one penny piece 
coming out of the taxpayer’s pocket) is estimated on most unjust 
and unfair lines, but I am hopeful the trade will take up the 
matter with the authorities, and, if necessary, carry it to the 
High Court, with a view to getting a different method of anne 
ing the compensation adopted by the Commissioners of Inlan 
Revenue, to whom most of the cases have been referred. Unless 
this is done owners of public-house property will be very badly 
, hit in the future by the smallness of the sums awarded. Before 
I close my remarks I think it my duty to inform you that = 
have been again approached to take part in a large scheme c 
amalgamation, but there are still difficulties to overcome, _ 
we are yet unable to feel that the proposals that have been ™@ ; 
would be acceptable to you. In any scheme that may be pu 
forward every effort will be made to secure an equitable om 
sideration for both classes of holders. The diminished outpm 
| of Burton, and the continued expansion of taxation, make : 
very desirable that suitable combinations be effected in one 
| to reduce working expenses, which are essential if Burto 
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brewers are to receive a fair return on the capital invested. If 
nothing results from the negotiations, and we continue to stand 
alone, I am pleased to be able to tell you the prospects for the 
current year are much brighter, as we have been able to pur- 
chase our best hops this season at less than 8os per cwt., not half 
the cost of the previous year, which will materially affect the 





rofits. 
fa take up new debentures, but I should like to make it clear to 


vou that we can at any time receive applications should there 
be any one here present who is willing to take up a block, or 
to place money on deposit with us. Capital is always useful, 
but I wish to point out that although we have not had funds at 
our disposal to secure new trade, either by purchasing houses or 
by loans, we have lost but few accounts, except in a small num- 
ber of cases where houses have been sold to other brewers, 
because we were not prepared to invest. The decline in trade 
is chiefly to be accounted for by the decreased requirements of 
customers generally, owing to the depression that has prevailed. 
I have been asked to explain the contingent liability dependent 
upon the possible purchase of further licensed property, again 
referred to in the auditor’s report. I may say the properties 
referred to are those that were bought by Mr Pakeman and 
myself, and others by Mr Clews, many years ago for the pur- 
pose of fostering the trade of the company, but that liability will 
not arise unless and until a scheme of amalgamation is ac- 
cepted by the shareholders and debenture-holders, which will 
contain a provision for the price to be paid for these properties. 
In conclusion, the chairman moved the adoption of the report 
and accounts. 

Mr F. C. Swindell seconded the motion, which was, after some 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding, and to the directors generally 
for their services during the year, terminatéd the proceedings. 





MOTOR ‘BUS COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Motor ’Bus 
Company, Limited,. was held on the sth inst., at Winchester 
House, London, Mr Samuel Wheeler (the chairman) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said:—On the 
25th of November last 150,000 ordinary shares of the company 
were offered for public subscription at par, and considerably 
over-subscribed. The company went to allotment on Decem- 
ber 4, 1905, and the directors regret that they were unable to 
make a larger individual allotment to applicants. The register 
of shareholders contains upwards of 2,700 names, which is an 
indication of the number of applications the board had to con- 
sider. The directors have secured the services of an experienced 
traffic manager, who has had a long and varied acquaintance 
with London ’bus traffic, having been for many years in the 
employ of an important London omnibus company. A suitable 
site for a central garage has been selected, which will give 
more than the accommodation required for the cars that are 
under order, and coming forward in considerable numbers this 
year. The garage will also afford accommodation for our re- 
pair shops and general offices, and we should be in a position 
to receive our first deliveries of cars, and start running, next 
month. Contracts which have been entered into for the supply of 
a considerable number of chassis of various approved types 
provide for delivery being made by monthly instalments. The 
company is fortunate in having upon its board gentlemen who 
have acquired valuable practical experience of the running of 
motor ’buses in London, and the shareholders may rest assured 
that in the choice and maintenance of cars, as well as in the 
selection of profitable routes and the general system of work- 
ing, the directors have availed themselves to the fullest possible 
extent of the experience gained in the working of the allied 
companies—the London Motor Omnibus Company and the Lon- 
don and District Motor ’Bus Company—and will! continue so to 
do. The directors and officials of the company are keenly alive | 
to the advantage of adopting, during the construction of the cars 
on order, such improvements as may from time to time be | 
proved desirable in the interests of the best and most economi- 
cal running. This is where our alliance with the two other | 
companies will be of perhaps the greatest value. A little time | 
must still elapse before the company’s business is in active 
operation, but the board believe that the additional time afforded 
for the consideration of many important matters of detail will, 
in the long run, prove a distinct advantage to the shareholders 
by contributing to increased efficiency and economy, both of 
method and working. As regards our friendly alliance with the 
Vanguard and Arrow Companies, with the view to avoiding 
Competition as far as possible amongst ourselves, and taking | 
joint action to meet the competition from outside sources, a |! 
“ommiuttee of the mariaging directors of the three companies | 
has already met, and this matter is receiving the most careful 
consideration of your board. The public notification of the in- | 
tention and desire of the London General Omnibus Co., Limited, | 
to supersede its horse omnibuses by motor omnibuses, and the | 
indications that other existing horse omnibus proprietors in | 
London will adopt the same policy, raise at once the financial | 
position which, from an investor’s point of view, these sweeping | 
changes must bring about in the securities of the existing com- | 


panies. Some of the horse omnibus companies have already | 
purchased motor “buses, but the bulk of their capital | 
1s undoubtedly invested in horses and horse "buses, | 


The purchase of motor! 


and property incident thereto. 
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omnibuses to displace the horse ‘buses will necessitate 
practically the same expenditure by all the companies. Now, 
in the distribution of net profits’in dividends to shareholders, 
the three motor “bus companies possess this great advantage 
over the three principal horse omatius companies—while having 
an equal number of motor “buses, their capital will be less 
than one-third of that of the latter. Of course, the horse omni- 
bus companies will continue to derive some considerable return 
from the horse *buses they keep upon the roads; but, when they 
have to meet a largely increased motor “bus competition, the 
profit from the old "buses will certainly be greatly reduced, if it 
does not entirely disappear. The motor ‘bus companies are 
not experimental, and, inasmuch as the “ Vanguard,” “ Arrow,” 
and our own companies are to work together they oyght to have 
a distinct advantage over the other concerns. We and our 
allied companies have an established organisation and the con- 
trol of supplies of chassis, believed to be of the best types; and 
we are, therefore, in a position to co-operate in the purchase of 
other supplies on better terms than it is believed individual! 
companies could do. We have applied through our brokers for 
a settlement in, and quotation of, our ordinary shares upon the 
Stock Exchange, and, no doubt, in due course, the application 
will be granted. Your directors have perused with much in- 
terest the further report lately issued by the “ Royal Commis- 
sion on London Traffic,” and the colossal figures dealt with in 
that important document have confirmed them in the belief that, 
given the best type of "bus, trained and skilled drivers, intelli- 
gent selection of routes, and wise and painstaking supervision 
of every detail of expenditure, no matter how small, the success 
of the. company’s undertaking is confidently assured. I can 
promise, on behalf of my colleagues and myself, that we shall 
be unremitting in our endeavours to start a successful career at 
the earliest practicable moment. 

Mr C. F. Lintott asked whether, in arriving at the estimate of 
2d per mile profit, at least 20 per cent. had been allowed for 
depreciation. 

The Chairman said the board considered that ample pro- 
vision had been made for all depreciations in arriving at that 
figure. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS 





' ~~ ReEcEIPTs.———  —— RecEIPTs.—— 
Estimate Apl.1, 05, Apl.1,’04, Week Week 











for the to to ending | ending 
Year | Mar. 3,’ Mar. 4, | Mar. 3, | Mar. 4, 
1905-6. 1906. 1905. 1906. 1905. 
Balances ia Exchequer £ £ £ 
lst April :— 
Bank of England ...... ee 6,352,909 3,462,116 ee a 
Bank of Ireland......-- oo 1,077,369 861,726 ee oo 
7,430,278 4,263,842 ve 
REVENUE. 
£ ’ & £ ; £ 
Customs weseerererereeere 34,050,000 31,905,300 33,374,000 605,000 612,000 
cise satetaemad weveeees, 30,200,000 27,891,000 28,437,200 510,000 269,000 
Potase &c., Duties ........ 13,000,000 11.944'300 11,455.00 433,000 378,000 
Bamps conogeamsecenmnne? 8,000,000 7.568300 6.931.000 171-200 185,000 
, . House Duty 2, 2,250,300 2,430, 220/000 
= ee inom Tax! 31,000,000 25,373,000 25,987,000 2,604,000 2,404,000 
Portice eocccccccccccees | 36,500,000 14,300,300 13,700,000 150,000 70,000 
lelegraph Service .------- 4,050,000 3,875,000 3,605,000 100,000 100,000 
Ceown Lands. my arenes 470,000 440,000 : cc 
Receipts from Suez ; 
Loans 1,034,000 1,077.55) 992,826 oi 7 
ee ecoccce 1,450,000 1,293,874 1,266,434 42,09 33,801 
jd into the nail 
“Te abeyeet on oo ... 142,454,000 127,917,829 128,618,260 4,635,309 4,271,801 
Tosal, including Balance ..! 135,348,107 152,882,102 - 
_ OTHER RECEIPTS. 
ces 
“2... = a ae seucned “e 88C,020! 510,000 sa { 
Revayment of Advances for 
Interest on Exchequer 
Bonds under oe om | 
ixpendi Money) Act, i 
siete - | 225,900) 25,0004 
ieeswisase | 
ry a — e» | 700,000 1,122,000 .. | 150.000 
Under Uganda Railway Acts, } | i 
1896 to 1902 “geen nacas ee 191,592) es ‘ _ 
gs ees | 6008 
Under Military Works Acts, 
1897 to = Regi in ‘(Sew oe ' 1,262,408 ee ** ee 
Under Lan is § 
Balldings) Set, ii: ee 25,00C, 11,008) “ 5,000 
der Public 
pp Act, 1903 ...... *e 148,000 149,500) 1,000 
Under Public Offices Site 
(Dublin) Act, 1903 .....--- 35,000 i as 
By Issue of Exchequer 
aed he Suppl tal i 
Under the Supplemen 
War Loan an SS Palas - 6,413,990 1 a 
Under the Capi xpen- 
ditare (Momey) Act, 1904 a Hie $912631/ } 
J Fi c | i 
OTS ener. egies ee 9,854,604 ee : i 
Under the Cunard Agree- } ; ; 
ment (Money) Act, 1904 ee 1,000,000. ae “ss r 
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Suez Canal Drawn Shares ..! a 8,461 7,460, o eo 
Unclaimed Dividends Ac- 
count — Receipt under 
Section 10 of the Finance, 
Act, 1904 Tere eee eee | eee ' ee * 1,000,000 * ee 
maporary Advances, Ge; .. | 200000] Re00000 + 
Tem a Advances, Ways 
Means inclading 
Treasury Bills, a i 
in 1905-6, and £13,500, 
im 1904-5) ........ deiséenes | 8,020. — 21.800,000! ee oy 
MUG AE soc cc vevsee 161 816,172) 182,126,183; 4,860,309 4,492,801 
*Kevenue id into the 
Exchequer, as above . [142,454,000 ,127:917,£29 128,618,260 Bree 
Revenue paid to Tocal —S$ |- — | - - 
Taxation Accounts, &c.— | 
Customs apt eee weeeeee 1 176,000 155,799 164,279 ** i * 
DEED s0bc0ccseesebade 5,291,000 5,062,851) 4,994.675 ee { ay 
Estate, &c., Duties ....;| 4,289,000 3,802,839 3,741,242) ox. } 
Total ....20.00s+ +++) 9,756,000 9,021,489, 8,900,191) .. | 


Aggregate Revenue, in-) | 


cluding Payments to | 
Local Taxation Ac- 152,210,000 136,959,318 137,518,454 4,635, 509) 4,271,801 
GOERS, SC ..ccccvece 


EXPENDITURE AND OTHER ISSUES. 








|= (Meee Total Issues out of the Exchequer 
c _ to meet Payments from 
ear ma a 
1305-6, ~—Issuzs.— 
including Apl. J "05, | Apl. a 04, Week Week 
Supple- ending | ending 
mentary ne 3, Mar. 4, | Mar. 3, | Mar. 4, 
Estimates men aa _ 1906. 1905. 
&£ £ £ 
National Debt Services ....' 28,000,000 25,367, 351. 24 9, 810, 26,850 27,008 
Other Consolidated Fund 
A Rae 1,620,000 1,468,367 1,454,187 15,167 9,167 
Payments to Local Taxa- 
tion Accounts charged on | 
the Consolidated Fund .., 1,160,000 743,967 743,927 | 
Supply Services..... 121,304,000 94 /715, 140, 98,451,170 2,267, 304 2,347, 672 


Expen liture. 


OTHER ISSUES. 
For Advances for Bullion.. 
For Advances for Intereston 

Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 
For Exchequer Bonds; 
issued under the Supple-, 
mental War Loan Acts, 
EE tenn e wer £14,000,000 
Paid off t 
by National 
Debt Com- 
missioners. 


142,084, 000 anaes 825 124 ,999,094' 


"2,309,321, 2,383,847 


ee 640,000. 


470,000 e 100,000 


180,000! 45,000. 


£4,000,000 
10,000,090! 6,500, eo { eo 
Under Telegraph Acts, 1892) of - 


— * 750,000 600,000... | 
Under Naval Works Ac a } } 
3,453,000 = ' 


PT ia senevusdeens } oe 3,216,000! 
Under Military Works Acts,} | 

1897 to 1901 . a 900,000! 3,500,000 ve ' ée 
Under Land Reg ristry (New! ' 


Buildings) Act, 1900... Si 23,000! 11,000 
Under Public Buildings : 


Expenses Act, 1903 . ees 19. 149, 

Under Public Offices ' Site — A } 
(Dublin) Act, 1903 a _ 35,000 ' 

Under Cunard Agreeme nt) ee ea 
(Money) Act, 1904 os 616,374 29,000 | 

Surplus Revenue 1904.5, “ a 
applied toreduce Debt ..|  .. = |_-:1,413,907' = 

Suez Canal Drawn Shares, | ‘ 
applied to reduce Debt} i 
under the Finance Act, 
1898 


ee 8,461 


Deficiency Advances 
SER» patie ssdecelll 
Less— Paid off 
in 1905-6 out 
of Surplus 
Revenue 1904- 
5, as above . 


* | ee 


- £1,413,907 
Ways and Means Ady ances AAES, SATNNED oo 


repaid (including) 

Treasury Bills £2,500,000 ° 
in 1905-6, and £9 750,000, 

in 1904-5) 


Hee tees ceesees 


6,000,000 19,800,000 


Balance in Exchequer pil sdesiedapeiiiies ING5E1,000 163,608,054) 
Bank of England 
Bank of Ireland 


| 1,500,000 
2,300,521, 3,983,847 


Inc.orDec).forWeek 
ee as, 211 11,540,509, + 2,496,495) + 548,838 
ee 1,037,301 886,620 | + 54,493)— 39,884 


1 14,994,512, 12,427,129) + 2,550,988) + 508,954 


EEE 








eeeees 


Treasury, March 6, 1906. 


TERMS OF SUBSCRIPTION. 
PAYABLE UN ADVANCE, 
BY POST. 
Quarterly, 108 ; Half-yearly, 20s; Yearly, 40s, 


Cheques and Post-ofice Orders to be made payable to the Proprietors of 
the Economist. 


Colonies and Abroad, £2 48 per Annum. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 


8, Avenue 
Masséna. New York : International News Co., Duane sirect. 
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TO READERS AND CORRESPONDENTS, 


The Editor of the Economist cannot undertake to return rejected 
communications. | 
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ROYAL 


INSURANGE | Head (1, Lombard 8t., LONDON 
COMPANY. 


rire. ire. | Total Funds - $13, 062, 125. | 
NORTH BRITISH & MERCANTILE | 
| 


The Largest Fire Office in ¥ 
the World. | 


Head (1, North John St. ars. 





INSURANCE GOMPANY. 


Established 1809. 
FIRE. 


LIFE. 
BURGLARY. 


ANNUITIES. 


Total Funds - - £17,100,000 
Annual Income - - £3,600,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh, 
eee 


ROCK “FE ASSURANCE 


COMPANY. 


ESTABLISHED 1806. | 
CENTENARY YEAR, 1905-1906. 


WEALTH—SECURITY—STABILITY, | 
Paid in Claims upwards of 4s ee £12,533,000 
| 








Provision for Old-Age Pensions. 
ANNUITIES— SINKING FUND POLICTES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE, 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 

CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
ROBERT STIRLING, Secretary. GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 
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BANK 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for | 
the week ended Wednesday, March 7, 1906. 


| 
RETURNS AND MONEY MARKET. | 





ISSUE DEPARTMENT 


£ £ 
Notes issued........ 54,346,495 | Government debt.... 11,015,100 
| Other securities .... 7,454,900 
Gold coin and bullion 35,89 896,495 


54,346,495 , 54,346, 495 | 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000, Government _ securi- 
Rest ....cececceeee 5,685,275!" $leS .......0ee000 16,380,867 
Public deposits* .... 17,404,157) Other securities .... 33,254,584 


Other deposits ...... 41,737,581 | 
Seven-day and other 
BES... cecccceocce ce 


Notes ......e0eeee0+ 26,054,545 


Gold and silver coin 1, 767,724 
77,707 


17,457,720 


77, 457,720 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated March 8, 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. ae 
£ 

Circulation (excluding 7-day and other bills).... 26,020 .......- . 
Public deposits ......°..... Cahiers sai "eeoneade 692,092 
I i cE a ix pakoienen . 3,711,807 
Government securities .........ccccccccccccccces ab shonicee ° by 
Other securities . ad a aadacebodtsbatbazebanccetes % jeeateexe 4,777,486 

EE 0-04 be uaeess pibessbbitdessdaleccedieeeceded 900,335 cc cceeee “* 
SE. Sih aenusncdsirediaadalsbalmmalinbiiinadaeks bile 4,379 caceceee 
SDN cian ecdspeshbathedanedibabineameed elena » ST4315 cocseees - 


LLAMA eee 











March 10, 1906. | 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securitjes, Reserve 
and Rate of Discount, for three months ended March 7, 1906 :— 








—_— 


Gold Securities 





| ee 
‘Circulation | Ess 
infrom | in 223 
Coin and yirroad or | (2X°!diNg 'Ho osits Banking | igaa 
3 =.} Abeoad'c | Bank Pos; Deposits ~ | erceaes 245 
= Bills), — 33 
Export. | ment. Sng 
er ree 
"hs Bc! eansdo wort: sate leaf’ snstisernadisae! Sat 
Dec. 13 32,550,415 610,000 out} 28,803,275 55,243,741, 50,917,967 22,197,140 ds 4 
.974,832 1,030,000 out) 29,168,970 |53,046,073 51,691,606 19,255. 62) 364 — 


20 29 
27 28 51, 244,000 out, 29,351,060 
1906. 
Jan. 3 28,748,593) 485,000 out) 29,349,550 59,665,780 59,785,276 17,849,013! 293 — 
10 29,797,858; 350,000 out; 29,452,270 56,063,351 55,355,198 18,815,588) - 
17 30,975,515 ut) 28,414,155 (48,869,970 46,057,894 21,011,360, 424 — 
24 32,441,150, 222,500 in| 28,277,475 |55,097,836 50,664,165/22,613,705| 41 — 
31 32,761,730, 52,000 out! 28,473,600 | 00, 48,816,555 22,738,130 424) — 
Feb. 733,575,356 28,233,720 {51,433,265 45,895,998 23,791,635 46 — 
14'34,105,344| _72,00C out) 28,063,840 '53,215,594 47,004,482 24,491,504| 453 — 
21 36,012,971/1,229,000 in) 27,908,280 |59,342,751 51,065,651 26,554,691 448 — 
28 37,263,884|1,569,000 in! 28,265,930 |63,545,637 54,420,937 27,447,954, 434 — 
Mar. 7'37,664.219 755,000 in' 28,291,950 ‘59,141,738 49,635,451 27,822,269 47 — 


Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


52,334,475 17,62,i91, 33g — 


At corresponding date Mar.4, Mar.11, Mar. 9, Mar. 8, | Mar. 7, 
with the present week 1896, 1903. 1904. 1905. 1906. 
Ciroulation (excluding £ a- | £ £ | £ 
Bank post bills) ........ | 25,375,990 28,228,839 27,706,525 27,343,789 28,291,950 
Public deposits .......... 18,009,335 13,876,923 12,503,746 16,619,241 17,404,157 
Other deposits .......... 47,120,514 40,506,878 39,939,295 37,890,899, 41,757,581 
Government securities .., 15,157,328 14,668,318 19,224,834 15,589,185 16,380,867 
Othersecurities .......... 27,956,967 32,520,838 25,231,156 26,424,310 33,254,584 
Reserve of notes and coin 40,383,159 25,687,595 26,152,363 30,856,138 27,822,269 
Coin and bullion ........ 46,957,149 35,741,425 35,408,888 39,749,888 37,654,219 
Proportion of reserve to 

liabilities ......ccscceee | 61 47 % 495% 564% 47 % 
Bank rate of discount .... 2 4% 4% 25% 4% 
Marketrate, 3monthg’ bills 3 3 3 24 3 sya 4 
Price of Consois* ........ 109% 91 ys 853, Sik 
Price of silver per oz, ....| 3lad 22¢a <6yad 27nd 29}4d 
Average price of wheat .., 25s 6d 25s Sd 288 84 | 288 8d 


Exchange on Paris (short) 25.21}-26}) 25.164-214 
— Amsterdam (short)! 12-23-33 | 12.23-34  12.1@-2% —-12.19-23 | 12.24-38 
— Hamburg (Smonths)| 20-58-62  20.67-71 —20.64-68 2059-68 | 20.69-75 

Clearing-house return .... 119,038,000 164,257,000 165,576,000 215,866,000 235,959,000 

* New 2} per Cents.—Goschens, 

The amount ot the ‘‘other deposits "’ compared with the ‘‘ other 
securities,” showed in 1896 an excess of 19,163,547, and in 
1903 an excess of £7,986,040, in 1904 an excess of £14,708,140, 
and in 1905 an excess of £11,466,589. In 1906 there is an excess 
of £8,482,997. 

In the same week of 1903 the Bank rate was 4 per cent., and 
the market had run very short of money and had to borrow from 
the Bank. Outside rates varied a good deal, but the medium 
quotation for best three months’ bills was 33% per cent. Silver 
was in good demand, and advanced to 22\{d per ounce. The 
stock markets were depressed, owing to the very uncertain posi- 
tion in New York. 

At this time in 1g04 the Bank rate was 4 per cent. The Bank 
reserve had been considerably augmented, and the market was 
well supplied with funds. Discount rates in open market tended 
towards ease, the rate for best three months’ bills receding to 3 
per cent. Stock Exchange business was dull, but prices were 
fairly firm. 

In 1905 the Bank rate was reduced from 3 to 234 per cent., 
although money was in good employment at 234 to 3 per cent. 
The discount rate in the open market for best three months’ bills 
was 2 per cent. Business on the Stock Exchange was quiet, 
but firm. The Japanese won the battle of Mukden. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


30s 8d 
25.163-213 ae ita 25.153-16} 























2 , O 


Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1906. £ £ £ 
January lto Jan. 10.... 355,223,000 32,666,000 387,889,000 
ae ae ee 266,635,000 21,011,000 287,646,000 
197,033,000 17,895,000 214,928,000 
272,061,000 17,877,000 289,938,000 
February 210,316,000 21,501,000 231,817,000 
252,779,000 19,04 271,821 
194,060,000 19,058,000 213,118,000 
272,992,000 17,485,000 290,477,000 
March 214,749,000 21,210,000 
dineamtincitiaaiaitaaontaietae tate 
EUR 0 kutiaedac anti 2,235,848,000 187,745,000 2,423,593,000 
Corresponding total 1905 .. 2,097,024,000 172,877,000 2,262,901,000 
Increase or Decrease in{| + 138,824,000 14,868,000 + 153,692,000 
 soneedddascdcens i= 662 % j= 89% = 677 % 
Gross total in 1905 ........ 11,355,250,000 952,685,000 12,287,935 
bits bhai ae | 9,6 886,209,000 10,564,197 
Increase or Decrease in {| + 1,677.262,000 | + 46,176,000 + 1,723,/38,000 
Sésencndgndeesseee {| = 3% i= 5°25% = 16°32 % 


a a a 
oS 
i = 
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Sprecrat Days. 


“ Fourths " of the 


Stock Exchange Pay Days. Consols Pay Days. 


























Month. 
Date, £ Date, z Date. £ 
1905. 1905. 1905. 
Jan. 13 to Nov. 15 1,806,356,006, A 3 43,886,000 Aug. 4 40,615,000 
BE icereeaeees 87,662,000 Sept. 1  45,153,000Sept. 4 36,961,000 
Se RS 82,447,000'Oct. 4 56,278,000 Oct. 4 56,278,000 
ne 94,157,000,Nov. 2 46,671,000 Nov. 4 30,723,000 
1906. Dec. 1 56,535,000 Dee. 4, 57,444,000 
Jan. 11........ 90,727,000! 1906. 190. | 
Witisdssceas 93,002,000. Jan. 4 53,923,000 Jan. 4 53,923,000 
a eee 88,917,000'Feb. 1 54,986,000 "Feb. 3 52,515,000 
Giveknnancke 88,170,000 Mar. 1 51,462,000 *Mar. 3 3?,162,000 
Total, 1906 ...... 360,809,000, .. 160,371,002 124,600,000 
Corresponding i 
tal, 1905. ... 343,375,000 ee 173,545,000 ee 
Inc. or Dec. { + 17,4344,000|  .. — 1317400; .. + 411,497,000 
in 1906 ....( = 508% = TH% ee = 1017% 
Grose totalin 1905  2,070,622000 .. 638,783,000. 497,070,000 
kee 1,536,586,000; .. 597,160,C00) 445,281,000 
Inc. or Dec.§ + 534,036,000 .. + 41,623,000 .. + 51,789,000 
im 1905.0 = M5% | 2. = 6% = NGS 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 1906. | 1905. Inc. or Dec. . 
————— ~-— [a Ro 
MANCHESTER— £ £ £ 


% 
Jan. 1 to Feb. 24......| 45,039,000) 41,381,600 +3,657,400 884 
Week ending Mar. 3 . -| 5,997,300 5,678,000 + 319,500 562 


Total to date..... | 51,036,300! 47,059,600 +3,976,700 845 


LIVERPOOL— PTCA rr 


Jan. 1 to Feb. 24......| 37,249,000 32,723,600 +4,525,400 15:83 
Week ending Mar. 3 ..| 4,649,400 4,387,100 + (262,300 5-98 





Total to date......| 41,898,400 37,110,700 +4,787,700 12°90 


BIRMINGHAN— 


Jan. 1 to Feb. 24...... 


9,285,400 8,868,600+ 416,800 4-70 
Week ending Mar. 3.. 


1,633,200, 1,624,900+ 8300 05] 


Total todate...... 10,918,600, 10,493,500 + 425,100, 4-05 


NEWCASTLE-UN-TYNE— | 


Jan. 1 to Feb. 24* .... 8,137,300 12,641,100 — 4,503,800; 35°63 
Week ending Mar. 3 .. 1,086,300! 1,924,300 -- 858,000) 43-55 


i _\--_—— 


Total todate...... 9,223,600) 14,565,400 —5,341,800! 36°68 


BRISTOL— 
Jan. 1 to Feb. 24...... 
Week ending Mar. 3 .. 


' 
5,148,900) 5,176,500— 27,600; 05 
725,000, 712,500 + 12,500 17 


Total todate...... 5,873,900; 5,889,000 15,1001 02 








* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 
The principal items in the latest weekiy acccunts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
March 8, March1, March9, _—or Decrease. 
sanedll ia Last rast Year. 
cxmmepectmmmneaiatpemcmamm | Week. “ 
ASSETS. £ £ £ £ _£ 
Coin and Buliion—Gold 115,688,000 115,063,000 111,780,000 + €85,000 + 5,908,000 
-- Silver 42,109,000 42,149,000 44,011,000— 40,000 — 1,902,000 
Government securities’ 15,701 100. 15,704,000 15,704,000 ” - 
Discount and advances... 52,732.C00, 59,115,.00 41,218,000 —6,385,000 + 11,514,000 
LIABILITIES. ; } 
WARE coccdccscdianteves 189,413 000 190,908,000 173,960 000 —1,495,0C0 + 15,455,000 
Government deposits .. 5,704,000 6,902,000 5,810,000 —1,198,000-—- 106,000 
Private deposits ........ 20,503,000. 22,625,000 23,173,.00 --2,122 006 — 2,670,000 
BANK OF SPAIN. | 
PRE ep + ~ | March: i, Feb. 24, March 4, Last oe 
190 - 1906. 1905, Week. net wan 
ASSETS. £ £ £ £ 
CORD sic cvevdnctas evetoss 15,069,000 15,067,000 14,945,000 + 2,000 + 126,000 
BOR cconaccaccesseones 23,483,000 23,448000 20568000 + 55,000 + 2,915,000 
Loans and discounts ....| 40.056,000 40,180,000 50,456,000 — 124,000 —-i0,400,000 
Spanish 4 % steck ...... 13,779,000. 13,779,000 14,078,000 we — 299,000 
Treastry bills, obliga- 
tiene, 6s. ca bedns 6,000,000 6,000,000 . ee 
IABILITIES. 
Circulation .........0. 61,629,000 61,833 000 63,995000 — 204,000 — anaes 
Deposits and current 
qosounte diddunmanenban 23,400 000 23.612000 25,308,000 ~— 212 600. — | f 
AUSTRO-HUNGARIAN BANK. 
S Feb. 28, Feb. 25, Feb. 28, Last . 
1906 1906. 1905. Week. Last Yeas. 
ae escisces <anssces cacencse— Aiges— sisacee| 
Coin and bullion vost 12696.000 12,685,000 12.834000 + 11,000— 138,000 | 
Discount advances, &c. 19,458. 000 16,745,000 15,050,000 +2,695,000° + 4,383,000 
Seema coc oc o> 69,€07,000 67,288,000 65,787,000 + 2,319,000 + 3,820,000 
- ee  - 
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BANK OF SWEDEN. 
~~ Mar. 3, | Feb. 24, Mar. 4, 




























1906. 1906. 1905. * |Last Week Last Year. 
ASSETS. £ | £ £ £ £ 
Gold. aa RS Se 5 3,791,000 3,792,000 3,501,000 1,000 + 290,000 
ce abroad an | 
oe ae are 2,267,000 1,994,000 2,582,000) + 273,000/— 315,000 
Swedish and foreign | } 
Governmentssecurities _ 605,000 605,00) 727,000. | 122,000 
Discount and loans.... 8,971,000! 8,601,00C | 8,177,000 + 370,000,+ 794,000 
IABILITIES. | 
Notes in circulation .... 9,031,000, 8,471,000} 8,429,000) + 560,000) + 602,000 
Deposits at notice .. ... 2,932,000} 2,927,00|_ 2,894,000'+ __5,000'+ _38,00 





BANK OF ITALY. 


| Feb. 10, ; Jan. 31, | Feb. 10, Last 
|; 3906. | 1906, 1905. | Week. Last Year, 
ASssETs. x eS 4 6 £ & & 

Reserve—Gold coin an 
ee 25,000,000 25,023,000 19,051000 — 23,000 + 5,949,000 
— Foreign gold bills 3,217,000 ' 3,252,000 -— 19,000-— 35,000 
ate GERGGE . ces sicteves 3,778,000 3,757, 2,297,000 + 21,000 ++ 481,000 
State notes&sml.change 557, 556,000, 000 +  1000— 32,000 
Discount and loans ....| 12,494,000 13,389,000 9.580,000 — 865,000 + 2,914,000 
Public stock &Statelo’ns 8,263,000 8303000 9,283000-— 40000 — 1,020,000 
Credits,intern’l & abroad 4,967,000 5,250,000 6,190,000 — 283,000 —- 1,225,000 


LIABILITIES, 


Note circulation ........ 39,481,000 40,379,000 35,612000 — 898.000 + 3,869.000 
Current accounts ...... 2,642,000 000 3,680000—-  %,000 — 1,038,000 
Deposits at notice ...... 4,042,000 4.219000 _3.523000 — 177.000 + _519 000 
NATIONAL BANK OF BELGIUM. 
a Mar.1, . Feb.22, Mar. 2, Last 
1906. i 1905. | Week. Last Year. 
ASSETS. £ £ | £ 


£ £ 
Coin and bullion ........ 5,023,000 5,310,000 4.852,000 — 287,000 + 171,000 
Other securities ........ 24,476,000, 23,403,000 23,424,000 + 1,073,000 + 1,052,000 


LaaBILiTIES. } | 
Notes in circulation .... 27,399 000’ 27.311,000 26,217,000 + $8,000 + 1,182,000 
Current accounts 4,587,000 5,775,000 4,038 000 + 812,000 + 549000 
IMPERIAL BANK OF GERMANY. 


~~ Feb. 28, Feb. 23, | Feb.28, Last | 
1906. 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £ 


£ 
bullion........ 48,477 000 50,921 000 54,818 000 — 2,444,000 — 6,341,000 
—, tnd advances 46,063,000 42,812,000 37,472,000 +3,251,000 + 8,591,000 


LIABILITIES. 
in circulati .... 62514,000 60,014,000 60,552 000 + 2,500,000 + 1,962,000 
i caen£, 23.276 000! 30,675,000, 29.701 000 —1.397,000 — 425c00 


Current accounts 
BANK OF RUSSIA. 








oe ia ; Inc, or Ine. or 
| Feb. 16 Feb. Feb. | Feb. 16, | Dec.as | Dec. as 
Mar. 1, 8/21, 1/14, Mar. 1, compared | compared 
1906. 1906. | 1906. 1905. | With last | with last 
: | week. year. 
ASSETS. £ £ £ £ £ 
OOO i. <ctins 73,620,000 72,717,000) 73,222 000 89,237000 + 903,0c0\—25,617,000 


B’lance abroad 21,186,000 21,763,0C0| 22,036,000, 11,919,000'|- 577,000'+ 9,267,000 
Silver and sub- 

sidiary coin’... 4,583,000 4,25800C) 4,151,000 6,732,000|+ 325,000'— 2,149,000 
Securities and 

short loans ..) 41,750,000 43,049,000, 44,459,900 25 127,000 —1,199,000| + 16,623,000 
Other loans 

and advances 17,132,000 17,375,000) 17,491,0C0C 13 996,000! 243,000! + 3,136 000 
Securities be- | 

longing to 
eae 
Miscellaneous 
Balances due 
by branches 
& treasuries. . 


7,566,000 7.849.00C 7.446000 5,453,000|—  283,000/ + 2,113,000 
6,218,000 6 252,00C 6,428,00C 5,521,000. 34,000 + 697,000 


5,221,090, 6,336,000) 6,369,000, g,368,000\—1,115,000|— 3,147,000 








x LisBitsties. 177,276,000 179 599,00¢ |:81 612,000 166,353,000 —2,325 000 + 10,923,000 
culation. ..... 115,£74,000 114,357,000 '116,012,00C 88,898,000 — 383,000 +25 076,000 
— of the, 

ank ! 


5,604,000 5,504.0) 5,504.00 5,504,000 


Deposits and 
current ac- 


counts «,.... 43,777,000 45,495,000) 43,826.00v) 48,498,000 —1,718,000 — 4,721,000 

Treasury ac 

count ........ 10,068.000 9,803,00C| 12.212,00C) 12,247,000}+ 275,000 — 2,179,000 

Miscellaneous 3,953,000 3'874,00C, 3,990,00. 2'778,000 + 79,000 + 11721000 
e due 


to branches | | 
and treasuries 566,000 68,CCO 8,428,000— 565,C00 — 8,428,000 








177,276,000 179,599,000 181.612 00 166,555,000 — 2,325 000 + 10,923,000 
NETHERLANDS BANK. 


Mar. 3, 


Feb. 24, Mar.4, Last _ eer: 
a 1X6, 1906. | 1905.’ Week. Last Year 
Co ASsETs, . £ £ ‘ : é 
in and Bullion—Gold 578,000 6,388,000 6.009000 — 10,000 9 
nL Silver 6.414 000 6,103,000 6,275,000 + 314,000 + 139°000 
anc vances ’ y 000 4¢ 
LiaBILiTiEs. 8.429000 + 310,000 + 697,000 


Notes in circulation . 


«++, 22,764,000 289,000 21, 
Deposits .. ‘| * 21,412,000 + 475,000 + 1,362,000 


__ 396.000 433,000 696,000 — 37.000 — 
NEW YORK ASSOCIATED BANKS. 


| Mar. 3, | Feb. 24, Mar. 4, Last) 


’ 


1906. 1906. 1905. Week. |Last Year 
. AssETs, asseees 5 ‘ £ £ £ 
pecie ...... setae arniaen 76,534, 7 128.000 43,926,000 — 594,000! — 
Legal tenders .......... 15,944,000 16012.000 17,250,000 Ey 


68,000 '— 1,303 
Loans and discounts . . . . 208,168,000 209,860,000 226 886,000 — 1,692,200 = 718 00D 


LiABILITIES. 
Circulation 10 182000 10158,000 8.570000 + £4,00C'+ 1.612000 
Net deposits (inc. U.S. : 
Government deposits) 205,910,000 208,460,000 237,994 000 —2,550,00¢ ~ 32,084,000 
U.S. Government De- a 
posits ................ 1,722,000) 1,703,000 3,984,000'\+  4,000/— 2,272 000 


RESERVE (Specie & Notes) 52,478,000 149,000 176, -— _ 
Legalreserve .......... 0 oa $8,698,000! Con ool eee one 
Excess of actual reserve 


In the above tables the Reichsmark is converted 3 i 

at 104 ; the Dutch florin at is 8 conve at ls; the Austrian crown 
lira, and peseta at 25 per &. 
money at 4s per dollar, 
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51,477,000 52,115,000) $3,499,000 — 638,000 — 8, 
1,001,000' 1,025,000 1,677.000— 24,000/— ere 000 


8d, the Swedish kronor at 18 per £,and the franc, 
American currency is reduced into English 





[March 10, 1906. 


Discount and Loan Market.—The market was well 
supplied with funds at the beginning of the week, and was 
able to pay off the loans maturing at the Bank as they fell 
due. These conditions are reflected in the figures of the 
Bank Return made up on Wednesday night, but the market's 
resources were by that time exhausted, and in order to meet 
the requirements of the Stock Exchange pay-day the repay. 
ments falling due at the Bank on Thursday and Friday were 
for the most part renewed and fresh money taken. Loan rates, 
consequently, after being down to about 3 per cent., have 
stiffened up to’4 to 44 per cent. for day-to-day, and 3} to 4 
per cent. for weekly loans. Discount rates hardened on Satur. 
day on political considerations, but fell away during 
the week, and though somewhat firmer at the close, 
are lower than last week. The rate for best thre months’ 
bills is 3% to 3} per cent. The Bank Return shows 
a fall ot £692,092 in the Public Deposits, the repay. 
ment of Treasury Bills and other disbursements exceeding 
the receipts from revenue. The Private Deposits show a 
reduction of £3,711,807, which has been used in repaying the 
loans falling due at the Bank, the amount of these repay- 
ments being indicated by a reduction of £4,777,486 in the 
amount of Other Securities. The Bank received gold from || 
abroad to the amount of £755,000, but this was partly off-set 
by an increase of about £355,000 in the home circulation of 
coin, the stock of bullion showing an increase of £400,335, at 
£37,664,219. The note circulation expanded to a slight 
extent, being £26,020 more than in the previous Return. The 
Reserve received on balance an addition of £374,315, its 
present amount being £27,822,269, and the proportion of 
Reserve to liabilities is 3} higher than last week, at 47 per 
cent. 


[he subjoined table shows the rates quoted from day-to 
day during the week :-— 








a= Sat. | Mon. Tues.| Wed. Thur. i 
| aie 
%  % % % %  % %& 
Bank rate........... cccccccccccee 4 4 4 4 \4 4 4 
Market rates of discount:— | . , 
60 days’ bankers’ drafts ........ 3446206344 «(SPs 834 feSh BSR BSh 8 
S months’ do .....ccccccee wee Sts (3r— 458 oor 45% 45 i 
4 months’ do ........ceceeeeees 34 3345 Ste | ifs 3h 
6 months’ do ..... eeeccsovecone 3 4/3 2th 3 248 3 2te 3 \2tg 3 3 
Loans:—Day to day ............+ 34.43 $2 3422 3E34h 4 34 F352 44 
i + tdi baasindbaticiamschtt 34 3 34 43 4 Fs) i 
Fortnight (at last Settlement) ..4j; 4 143 43 at \43 4% 
Deposit allowances:—Banks ....24 (2 \24 2 «2h 
iscount houses at call ........ ‘3 3 3 '3 |S 3 
oe eer ene 34 3 3 a2 & SS & 


Thetollowing is a comparison with previous weeks :— 


| 








oo 
gs | Bank Bills. Trade Bills.* 
oS | . — TE 
Es ‘3 Months.|4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1905. | @ | © | &© | & % | @& |.% 
Nov. 24..2 3:34 4°| 3% 3 rr) a | 2 44 
Dec. 1../24 Sis Std! 34 | 3s 4 | $4 4, 4 44 
8... 18 3y% | Se | 3 334 3 44 
15..3 44 390 4 | 3 3h 3B) 4 | 3 ia % 
29. 14 as; sss 3 lH BS ge 4 
e ; } | | { 
1906. | . 8/5 '@ @|4 4 
Jan, 5..2 3) 344 32 | 39 i oo) i. 2 , 
12..:2 2% 413 | 3 ; 384k 4 4 3 44 
19.. 3h 44 3 (3h SR Shh 4) 4g SR OR AR 
26..:4 44 3th 344! 3 Sta) Sih 34/4 481/49 41/4 % 
Feb. 2..4 4$ 33 34/344 33 4) 4 43 | 4 444 44 
9..4 4) 3t2 36) 3 38 414 &14 4/4 & 
16..33 4 3h £8 34 3 3 4 44°74 3 4 : 
25...35 4 Ss | 38 33 3k 4 44 | 4 444 
Mar. 2..'3i 4) 39 | Se 3 § | 33 34 4} 4 44 
9..'33 4% Sy, 4 Ska 5 330O4 | 34d 


* These rates range from those current on the very best paper to those paid 
00 bills for which the Bank rate is usually required. 


A further dull tone was marked in bar silver on Saturday, 
and prices declined 4d and ,,d to 30d and 2g9}d per oz 
respectively, and Monday saw additional losses ot 4d. Tues- 
day brought falls of }d to 293d and 294d, but on Wednesday 
business was rather firmer, and forward improved 4d. A 
similar rise in both quotations was made on Thursday, but 
in to-day's market large declines of jd and #4;.d respectively, 
owing to “ bear” selling, left the rates at 295d per oz spot, 
and 28}}d for two months’ forward delivery. 


The following is trom Messrs Pixley and Abell’s Circular, 
dated March 8th :—- 

Gold.—Bar gold, fine, 77s 9§d per oz standard; United States 
gold coin, 76s 49d per oz; German gold coin, 76s 4éd per 02, 
nominal ; French gold coin, 76s 4jd per oz, nominal ; Japanese yen, 
76s 4#d per oz, nominal. 

Silver.—Bar silver, fine, 29}4d per oz standard ; bar silver, two 
months’ Celivery, 29}d per oz standard; cake silver, 32764 per 
oz; Mexican dollars, nominal; quicksilver, £7 73 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs. t0,000,000 in remittances on India. The tenders amounted 
to Rs.50,875,000 at ts 4d to 1s 4d. The following 
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March 10, 1906.] 
statement gives the result of the sales from the beginning | 
of the current financial year :— a : 

April 1, 1904, to March 31, 1905 .......... 365,357,363 ese 24,425,558 
379,445,329 eee 





} 
' 
j 


25,377,529 
10,242,904 ..0- 685, 


389,688,233 ° 26,062,759 


April 1, 1905, to February 28, 1906..... ane 
eek ending March 7, 1 


Allotments since last Friday :— 


8. 
y ceeeee 3,161,000 in bills on Calcutta ...... ) s 43-32 — 
weeny 4.433.000 in billson Bombay ...... ae ae 
2,406,000 in bills on Madras ........ ; 
15,536 in bills on Bombay Atls 4 3-32d. 
26,786 in bills on Madras ........ At Js 44d. 


The amount to be offered next week will be Rs.8,000,000. 


F ri d ay eeneee 


eeeeee 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 

Sat., bars .....+6- ‘s 8,000 Sat., South America.. 100,000 

, Australia...... 531,000 Wed., ss .. 150,000 | 
Mon., DROP ckvecesrcus 52,000 Thurs, * a 50,000 | 
Tues., bars ...... coos «= 65,000 | 

,, Germany...... 6,000 © 
Wed., bars .......+-- 179,000 
Thurs., bars ........ 191,000 
Fri. bars ........ 139,000 


Australia .... 


Total..sseeseeee 1,082,000 
LONDON COURSE OF EXCHANGE. 


20,000 Net influx .......... 782,000 


” 
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| Price Negotiated on ’Change. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate, 


Bank Open 
Rate. Market. 


% % 
Genoa...... 5 Sep. 22, 04) 4 
Geneva .... 44Feb. 6,06, 33 
St Petersbrg 8 Jan. 20,’C6;now. 
Madrid .... 44Sep. 24, '03} 4 | 
Lisbon . .. 5gJan. 11, '99) 5 
Stockholm.. 5 Jan. 18 °C6 44 


Open | 
Market. 


% % 
Paris ...... 3 May 24, '00] 23 
Berlin...... 5 Jan. 18, '06] 4 
Hamburg .. 5 Jan. 18, '06' 4 
Frankfort .. 5 Jan. 18, '06} 3% 
Amsterdam . 3 Nov. 7, '05} 24 
Brussels.... 4 Oct. 31, '05? 
Vienna ..., 44 Oct.17, '05) 44 
Rome ...... 5 Sep. 22, 04} 4 
Turin ...... 5 Sep. 22, 04) 4 


At other centres the latest recorded quotations are :— 


On, Usance. 
| March 6. March 8. 
ccccccccce gecseeuseeeee Cheques 25 133 25 163 25 133 25 16 
Penne ne Smonths 25 331 26 384 25 32h 25 st 
SNE cncastasuerseuarenes © =. 25-333: «25 «389 25 32h 25 374 
Amsterdam ........ceeeeeeeeere Cheques 12 22 12 34 12 2 12 33 
DD. Sendevevciensccsecnns Smonths 12 4§ 12 5g 12 43 12 53 
BED 0 caceccntccedcoccsccecsvedte ”“ 20 70 20 74;20 70 20 74 
Hamburg ...cccccerccccccscccce ” 20 69 2 73 20 69 2 75 
Peankilons ...ccovercccccvccsscoce ” 20 70 20 7% 20 70 20 74 
Vienna and Trieste ........+-+- ” 24 34 «24 38 244 SH 24 38 
ADCWOED oc ccccccccccccccccccvce " 25 4 25 50 25 4% 25 5) 
St Petersburg .........eseeeeee ° ” 24; 24s5 | 24 243 
BN own xddccacicssccedadese e ” 244 24% 24 24% 
Genoa, Naples, &c. .........00- ” 23 45 2 50 25 45 25 SO 
Madrid, Barcelona, &c, ........ in 3944 3945 eet 40 
RRO cchvecees eceeccecesecece j ” 503 50 508 
Owitwerland ....ccccccccccscccce " 25 464 25 513 25 46% 25 513 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
Rates } Rates 
Latest Latest 
of Ex- Usance. | of Ex- Usance, 
Dates. change Dates. | change. 
Paris ...... Mar. 9 25°15 Ch’ques Rio Janeiro.... Mar. 8 16,4 90dysst 
Brussels...., — 8 25°22% » Buenos Ayres.. — 5 48234 90dysst 
Amsterdam, — 8 12°15 Short. DoPm.onGold — 9 127°27) ae 
Berlin ...... — 8 2048 ” Montevideo.... Feb.10 524d Q90dysst 
eetecs — 8 2 3 mos. Bng Sng 
Hamburg .. — 8 2047 Short. Melbourne .... Jan. 20% dis&pm 60 dys st 
Frankfort ...— 9 2046 es Sydney ........ - 208 disgpm s,, 
Vienna ....,— 9 2405 ” Adelaide ...... — 20% disgom ,, 
8t Petersbrg — 8 9410 3mos. Calcutta ...... Mar. 9 1/44,) tel’g’ph 
New York... — 9 482} 60dy at Bombay ...... — 9 43.) transfer 
Lisbon...... |— 8 514, Sight. HongKong.... — 9 210r transfer 
Madrid — 9 2928 " Shanghai.......— 9 2/10}8 ws 
Pei inns — 8 25°16) | 


Christiania.. 5 Feb. 19, 06. 5 
Copenhagen. 5 Oct. 3 C5: 44 


| Calcutta, Bank min....... 9 


% 
New York (call money).. 4 
| Bombay, Bank min....... 9 


Ditto (endorsed Bills) .. 5 





nits ssn 


The following are the standards for gold points of the 
Principal gold exchanges :— 
Francs Frencn, | Marks. German. Dollars. AMERICAN, 
25.324—4 p, mille for us | 20.52—5 per mille forus 4.89—5 per mille for u 
25.224—Par 20.43—Par 4.867—Par 
25.124—4 p. mille agstus  20.33—5 p. mille agst us | 4.827—% per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 15c, or 3 per mille agst us. 
German short exchange .. 20m 48pf, or 2$ for us. 


New York exchange } ‘ 
“ Cable tenmefees™ { oe ++ 84.853, or li agst us. . i 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
Ticket Account. 
March 8 and 27 March 9 and 28 
April 10 and 25 April rz and 26 
Consols, April 4 
The settlement arranged this week disclosed a considerable 
reduction in the open account, and the troubles anticipated in 
some quarters have not, so far, been realised. In most 
groups the making-up prices were lower than at the previous 
settlement, though the extent of the fall was in rather 
numerous cases obscured by the deductions of dividends in 
the interim. In the foreign market Japanese issues made up 
with irregular variations, the 6 per cent. loans having 


advanced, while those of lower denomination had receded. | 
Russians had fallen about 1}, and there were small improve- | 
ments in Spanish, Turkish, Greek, and Egyptian issues. | 
French and German were each a trifle lower, South Americans 
had receded slightly, but, except for a fall of a point in the | 


Venezuela loan, the loss in no case exceeded a fraction. 
Home Rails had given way generally, and the deduction of 
dividends in a good many cases made the fall look worse than 
it really was. Making allowance for these, Great Western 
fell 13, North-Western 2}, Midland 3, and North-Eastern 22. 
South-Western Deferred, Hull and Barnsley, and Lancashire 
and Yorkshire each made up a point lower. Metropolitan 
fell 3 and District 2}. Canadian Pacific made up about as 
before, allowing for the dividend, and Grand Trunk Third 
Preference had gained 2}. In the American market Great 
Northern made up 20 and Northern Pacific 12 lower than at 
the previous settlement, and there were losses of 6 in Illinois 
Central, 3} in Reading, and 2 to 3 in Milwaukee, Louisville 
and Nashville, and New York Central. Mexicans and 
Brazilians showed a substantial improvement, while Argen- 
tine and Uruguay railways showed irregular variations. 

At the beginning of this week the markets displayed the old 
features of uncertainty and lassitude, prices beginning to 
crumble away again by small degrees. But as the settlement 
proceeded, confidence was regained, and a more cheerful 
view was taken of the Morocco outlook and other matters 
that had been disturbing the markers. The continued influx 
of gold from abroad, and the excellent Board of Trade 
Returns for February were supporting factors. Consols and 
gilt-edged securities have distinctly improved towards the 
end. Home Rails have also had a sharp recovery, the traffic 
returns being satisfactory; the decline in the early part of 
the week has, in most cases, been wiped out, and market 
values are higher on the average than a week ago. 
Canadians are steady to firm, while Americans show a 
good deal of irregularity, coalers being weak, on fears of a 
strike. Foreign Rails have displayed some activity since the 
carry-over, but the changes are mostly small. In the 
Miscellaneous groups, Electric Lighting shares are some- 
what flat, and the general tendency elsewhere is rather weak. 
Kaffirs have recovered smartly towards the end, and show 
an improvement on balance. 

We are informed that Mr Harold Whitaker has been 
expelled from the Stock Exchange. 

Home and Colonial Government Securities.—An 
appearance of ease in the money market and more confi- 
dence in regard to international politics have accorded quite 
a strong fillip to the market for British Government securi- 
ties in the last three days. As a result of active buying of 
Consols the price has moved up fully 4, the closing quotation 
being go}. Similar advances are recorded in 2} per Cent. 
Annuities and the Transvaal Loan, while Irish Land stock is 
} higher than last week. Smaller improvements are shown 
in the War Loan, Local Loans, and Indian Government 
stocks. Metropolitan and London County issues have moved 
up } to 4, and among other municipal stocks higher prices 
are quoted for Brighton, Cardiff, and Southampton. Australian 
bonds continue to receive support, and several are quoted 4 
higher than last week. Natal 3} per Cent., however, is 4 


lower. 
onmmemmnmece CHANG DUNE eee 
i | . Move. 
ae | Sat, Mon. Tues. | Wed. ‘Yhurs.|Friday ment 
TE  secssieaias imateaeh ai . sateen. 
Cons. 24% red. 1923 83990}x| 92 3x 90 4x 90 43x| 90 fx 908 gx OR B+ j 
Do a/c April 4 . | We x} 90% gx 903 4x 904 x| 909 4 90g 4x; Ne + 
22%, red. 1905...... 9 4x95 4x 95 gx 95 y 9 4x BH 4x 9 ' . 
24% red. 1905...... 887 Dbx' BSZ9}x BBFSRx 68/9$x) 89 4: BIE fx BOE G+ ; 
Se eh Se ies 914 Gig 23 91Z 24) 919 23, 92 «4 92E 2 92R Gt 
National War Loan : 
29% Stock ...... 98 gx 98 jx 98 ix 9B gx) 9BE jx HZ Gx MZ G+ 2 
Exchequer 5% Bds., | ; | 
“red. 1907 »..... 99§1003 9951003 109 3100 3100 4100 39100 3+ 4& 
Do red. 1909 .... 99§100g 9941003 100 3100 4)100 3100 100 3+ 8 
Do 23% Bas. red. al 
190615. 988 @ 988 2 962 @ 968 | 968 989 3i ep 
Local Loans 3% Stk 994 2x d Bx) 99g §x/998 95 Gx i+ : 
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99. 4x We - é 
"Gor, 3% Stk 992100} 9331003 9931004 160 “41100 ‘4 i008 “ga + 
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Do 24% 1926 ....| 81 81g gx 814 3+ 

a 466 4 6 316 4 63 * 

Met. Cons. 34%. ....104 5x 104 5x 104 5x 104 £2104 5x 10% Sy 1Os 5 | 
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Foreign Government Securities.— There have been no 
fresh reports as to Russian financial difficulties, and the 
bonds show a fairly substantial improvement. Japanese 
issues have moved up 1 to 1} generally, and Chinese 
loans show a somewhat similar improvement. The fall 
of the French Ministry had little or no effect on secu- 
rities, and though greater hopes are indulged of a satis- 
factory solution of the Moroccan difficulty, there, is practi- 
cally no change in the stocks of the principal European 
Governments. Turkish Unified, the Greek F unding loan and 
Portuguese bonds show a fractional improvement. South 
Americans are well maintained, though there is very little 
business passing. Argentine Rescission bonds have gained 
a full point, several of the older loans showing a smaller 
improvement. Brazilian and Chilian issues are higher in 
several instances, while Uruguay 3} per Cent. has receded. 
The following were the principal rates for continuation 
charged at the settlement :—Argentine, Brazilian, Chinese, 
and Japanese issues, Spanish and Peruvian Debentures, 1 to 
3 percent.; do Ordinary and Preference, 5 to 7 per cent.; 
Turkish Unified, 4 back to 4 contango: and Anaconda and 
Rio Tinto, 4 to 6 per cent. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
-—Closing Prices—_ _—‘Rise Prices. 
Last Week. To-day. or Fall. Mar.9. Feb. 20, 


Argentine 5%, 1886-7 ........ os o Bb .. -. 105 
Rescission . ° “s 
Do National Cedulas “B” .. oe, 46. cae a6 
Brazilian 4% Bonds, 1889 ‘ . “7 
Do W. of Minas 5% “ oo 988 we 
Bulgarian 6%, 1892 ae ‘ 
Chilian 44%, 1895 
Chinese 7%, Silver, 1894 
ae at ea ick 
ptian 4% Unified Debt .... 
Bo 34% Converted 
French 3% 
Do 1878, 1881-4 
German Imperial! 3%, 1891 .... 


— ; ove & 
Revenue fnd Half, 1905.! per 
‘Annum. 


Receipts for Week 
Ended Mar. 3. 


Gross Work- Fixed Rit SS 
Re- ing Ex- Ch'rgee ..™~ Es 


Name of Railway. 


Total 


'33 &S 


Merchdse 
Minerals, 
Cattle, &c 


»! 


Je 

8 | Barry 
. nil. Brecon 
. ofl. Cambri 
4 (Central London .......... | 
1} \City and South London... .. — 
3 | Furness - 7,665; 4,657) 8, 
nil. |Great Central . £2,053) €7,659| 65,798 
3199,205 1878,215 879,446 14 5 (Great Eastern . ; 49,200 97,009 | 94,200 
3119,241 1963,769' 758,630 3 44 Great Northern .......... ,948 72,552) 09,500 | 107,405 

45,711... as 3 3 ‘Great Northern and City.. ne Boone 1,877 1,753 
6503,945, 5861,723)1513,788 33 7 Great Western 87,9C0 130,700 218,600 '213,800 
269,822). 164,927 80,685 nil. 22 Hull and Barnsley - .- , 8,827) 8,904 
2955,556 176,277. 782,672 34 42 Lancashire and Yorkshire’ 34,000 67,800 101,505) 97,497 
7816,352 4824,161,1500,397 5 | 7; |London & North-Western 102,000 171,000 273,000 265,000 
2815,686 1049,464, 634,579 4 8 (|Lendon & South-Western 51,200, 28,100) 79,300 78,709 
1806,777, 971,339 451,888 5 8 (Lon. Brighton & 8. Coast.., 42,261 16,523) 53,784) 57,543 
286,049 §8,962 4 74 |Lon., Tilbury, & Southend) 5,535, 2,057) 7,595, 7,349 
69,660 1 2,222 64 589, 1,620) 2,209 
444,344 2° 184,388 25 ee «- | 16,562) 16,87" 
203,512, 144,076 6143,445 nil. ° ee -- | 8,148 7,775 
6148, 155 5750,465 1446,570 44 ' 58,695 165,334 224,029 218,029 
$950,249 3100,S13 872,493 4} 47,582 127,€02 175,384 165,585 
259,322 163,556 46,745 5 5,099' 3,956) 9,055 9,160 
970.600 4,283 11,773, 16,056 | 15,431 

: es + 1,534, 1,600 

60,178 545° 1,461; 2,006 1,905 
ae os 6,321 5,726 
ore 762 £2,361 83,890 

19,708 


478,056 18,597 
82,744 


81,178 
19,773 31,058) 30,551 
4,710, 8,210; §,324 
3,483 7,893 
60,000: 87,303 


B34 = 2,108 


. 
~ 


. 3° 
“rine 
Se 

nuxXnore > 


94,668 31,025 4 
34,818 27,082 2 
200;76E 142,036) 105,705 3 
2028,394 1336,625 | 792,971 nil. 


. 


6% |Maryport and Carlisle .... 
24 )Metropolitan 

oll.| Metropolitan District ... 
5% Midland 


é: 
8 14a 
278,54: 122,677 32 44 | 


32,245' 21,458 nil. 44 Rhondda & Swansea Bay 
90,360 31,706 74 . 6 


en's : Rhymney . 
017 605,804 4 45 

662.202 286.807 fa 4g }S--Bastern & Chat. Rail. £9,463 
268,815 108,960 9 | 32 3,962 


Scotca. ' 
34 | .. }Oaledenian*® ......... osees| SBO0L 
4 .. |Glasgow &South-Western* 11,235 
34 .. Great North of Scotiand* 3,500 
if ee 44 
sf 
lg 


N. Staffordshire—Kail... 
Canal 


22,893 
15,716, 


57,153 


Highland* 
. North British* 


Belfast and Count 
Dublin, Wick., & Wexford 3,859 1,791) 5,150 
Great Northern 7,998 8,658) 16,665 
GreatBouthern & Western 10,915 12,317) 25,232 
171,483 87,268 3 3 Midland Great Western .. 3,348 7,345 10,7'3 


* From February 1. a On Arbitration Preference Stock. 


83,480 49,731 18,79 6 6 
146,227 $2,606 54,07) nil. nil. 
520,773 272,248 110,396 4 4i 
705,829 400,407 169,260 35 4 


Down = 1,274 


10,847 


COLONIAL, 


Receipts. Total Keceipte. 
1906.1 1905. 1904. | 1805 


se 
ae Name. 


INDIAN & Colonial. | 
Assam Bengal... .| Fe). 
Bengal and N. W.) 
Bengal Nagpur. ... 
Bombay. B., & 0.1. Mar. 
Do State Line! 
Barms ..........jFeb. 
Canadian Northn. 
Pacitic. | 
East Indian......|Mar. 
@.Trk. of Cana ia . Feb. 
Indian Penin.| Mar. 
ndian Midian i.. 
Madras 


..|Feb 
South Indian .... 
Southa. Mahratte! 
Southern Punjab 
Fonsgien. 
tne Gt. Wn. Mar 
> Gt. _ = 
. Ayres eastern 
Ayres & Pacific 
A&A & Roeerio 


z Fousien.— Von. | £ 

19,984 0.0 .OfM. Vid! Mar. 

81,840 Cordoba & Rosar | Feb. 
180,789 Cordoba Central| 
228,805 Costa Rica...... Mar. 
572,133 Cuban Central ..| 

Sk §77,163 East Argentine! Feb 
, 670,906. $15,509 Egyptian Delta. 
7,997,600 6,692,C00 Entre Rios ....| Mar. 
972,800 926,866 G. West of Brazil 

,1,129,874'1,015,583 Luter. of Mexico Feb. 

i} 915,926, 848,981 Leopoldina ....|Mar. 
148,960 127,749 Mexican 
222,475 203,517 Mexican Natnal. 
24,522 18,868 Nitrate Rails.*.. 
75,957 75,844 Ottoman ....../ Mar 
94,223 
32,449 


z 
20,597 
88.45 

225,713 


£ & 
4,539 4,350 
20,774 16,691 
32, 


~ n 
oF eam 4 G1 os Cs OH Rw 
¢ 


Feb. 


74,980 San Paulo Feb. 
29,283 Untd of Havana Mai 
VillaMaria &Raf 
12,850, 440,114 366,935 West. of Havana 
77,585 2,507,175.2,160,898 AMBRICAN. 
37,307/1,109,498 952,162 Ala, Gt. Sthern. Feb. 
29,822'1,001,903 723,099 Atchis'n Topeka! Dec. 
S199 745.58 ARIAS! Baltimore&Ohio! Dec. 


-_———___- 
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HOME RAILWAY TRAPPIC 


8,503 | 


2,178 | 


v) Partly Charged to Capital Account, 
FOREIGN, AND AMERICAN RAILWAYS. 
Receipts. 

1906. | 1905. 


8,223 
4 


l 
1357,411 | 1247,055 7,720, 158 6, 
12°0 104! 1082.449 7.799'999 re yt we —— s 


* Two weeks, 


[March 10, 


Do Monopoly, 4% . 
Hungarian 4% Gold Rentes 95 
Italian 5% Rentes ‘ 
Japanese 4% Sterling 4 
Mexican Convy., 1899 ........ bal 
Peruvian Corp., 6% Debs. .... 
Portuguese (New) 
Russian Ser. II., 4% 
Spanish 4 

%, 1894 


Turkish 
Do 4% Unified 
United States 4%, 1877 
Do New 4% 
Uruguay, Sv 
Venezuela 3%, 1881 


** 
* 
** 
* 


ee . ae seo ire 
British Railways.—A distinctly improved tone has 
appeared in the Home Railway market since the carry-over 
and quite an active business has been done for the new 
account. The Board of Trade returns were very satisfactory 
and the traffic returns for the week show that the principal 
railways are carrying a considerably larger volume of traffic 
than at this time last year. There was a gain of £9,800 in the 
North-Eastern return, £8,000 in that of the North-Western 
£6,000 in Midland, and £4,800 in Great Western. The stocks 
of each of these companies are 1 to 2 higher than last week. 
Lancashire and Yorkshire shows a similar improvement 
and Great Northern Deferred has risen as much as 21. 
Brighton “A” and the Ordinary and Preferred Ordinary 
have each risen 2 points. South Westerns have joined in 
the general movement at the close, while South-Eastern 
and Chatham stocks show a substantial imprevement. The 
Scotch railway dividends were well received. and all the 
principal stocks show a gain in market value. Highland has 
risen 4, the abandonment of the amalgamation scheme having 
apparently given satisfaction to holders. The following were 
the rates of continuation on Home Railway stocks at the 
settlement. Brighton Deferred and North Western, } to }: 
Caledonian Deferred and North British, 2s 3d to 2s od: 
Chatham, 9d to 1s; Great Central Deferred, 1s to 1s 6d: 


RETURNS. | 


Aggiegste Receipts this Half-year. Aggregate | 
‘otal 
| this Half-year. 


bay > od 
= Miles Open 


Passengers, &c. Goods, &c. 


1906. 1905. 1906. - 1965. 1906. 
2 £ & £ +a 


Qi 
we 4 ee 128,040 | 
3,873 3,912, 14,910 18,783 
19,358 19,995; 23,283 
18,388! 18,203) 65,834 
152,710; 148,363, 469,378 
425,460, 426,100, 398,200 
334,335! 326,092) 602,966 | 


773,400, 778,300 1,100,500 


301,711 | 295,949; 577,476 
840,000 | 836,000 1,467,000 
452,800 449,100) 242,500 
328,045! 327,995) 143,363 

£0,250; 47,286 19,913 


sop will cee ih ae ms 
522,036 
410,318 
| 48,579 
4 Se 


' 
4,756 


1905. 


£ 
kl 118,649 
14,476 | 18,368 
23,583 43.576 

a 63,863 


on 26,958 

54,325) 72,543 
458,643, 597,006, £29 529 
397,600} 823,600) 823,700 1,1933 1,192 
681,213} 937,300! 917,305 11,357 1.4573 
Se 16,349, 15,914 3 
1,083,900 |t,674,300|1,857,200 2,755 2,7524 
-. | 82,806) $81,002) 73, 73 
£58,608) 879,187! 855,557 5834, 676 
1,408,000 |2,307,000 2,234,000 1,946 |1,9453 
244,600 €S5,300' 664,000 1,0139/1,008, 
142,454! 471,398) 470,449 487 487 
19,896, 70,143 67,182 81! &l 
| _19,784| 19,148 414! 41y 
| 181,449) 152,605, 704) 704 
4 


73,321) 69,287! 
946,892 1,894,055 1,392) 1,392 
598,496) 1,070,663 1,480,881 |1,415,835/1,095 |1,6/6 
50,143; 34,073 82,654 £3,855 12' 32 
38,766) 103,085 : «| {202 
| A661 151,122) {$ 
4,788 = 15,125 12,908) 17,879, 17,747 
-- | 64,285! 


54,144 
672,27C 673,966 
174,475 


167,518 

399,860 393,504 

' 152,498) 149,660 

22,614 39,915 40,086 
17,083 | 39,072, 


40,2eC 
ee 424,580, 420,310 
6,481 


20,207 
14,174, 13,718 41,755 
71,244, = 71,127 139,415 
102,720, 106,503 |} 200,072 1,085 1,083 
£0,868 54,242 86,489! 598! 598 


c Pre-preference Charges only. 


517,009 1,424,856 


178,688 
141,041 


276,921 
96,448 


492,572 
54,778 


122,912 
55,246 
17,46C 
22,779 


493,682 


181,394 1 
33,434 


152,540) 
270,592 


18,878 13,016, 
28,037 
08,283 
$3,568 
32,242 


27,863 
68,861 
91,714 
29,583 | 


,922| 1553x 
12,888| 82x 


19 13,795 554 


Total Receipts. 
1906. 1 1905. 


Total Receipts. 
1906. | 


Receipts. 


Name. : ‘ . 
1906. | i 1905. 


"an 
a 
33 
cA 
1905. a 


2 AMERICAN.—Con, 
283,650 Chesapeake & Ohio, Dec. 
152,025 Chic. Mil. & 8. P. ..) Dec. 
anton oo a .., Dee. 

y env. jo Gran Feb. 
205,005 Erie - D ‘~ 
5,754'Great Northern.... : 

, 69,963 [inois Central | Jan. 
126,233, 112,008 Louisvl. & Nashvle. Feb. 21. 

9,437 106,040 81,295 Missouri, Kansas... 21! 
), 132,440 3,935,390 3,826,320 N. Y. Central and 

15,942 109,26: 139,098 Hudson River .. Jan. 

124,300 1,119,500 1,062,869 New Orleans, N.I.| Feb. 21| 

214,227 8,051,974 6,881,367 Norfolk & West. . | 21} 106,800, 84,000) 791,000 604,209 

25,311 76,843, | 75,550 North Pacific . | 902,213! 662,600 7,425,454 6,259,585 

38,616 42,592 Northern Central. Dec. 708 165,108/1,12%,95! 1,081.97) 
161,054' Pennsylvania iDec. | 2,019,535 14496124 12289204 
334,602 Philadelphia & Erie! Nov. 140,238) 767,858 _ 725,006 
10,412 Philadel.& Reading Dec. 5 * . 
143,748 Southern Pacifie .. Dec. _|1,785,835 1,682,670, 10720436 9,894, 
Southern Railway) Feb. 21; '203,800, '147,000| 1,802,000, 1,243,209 
448,800 399,430 St.Louis&fanFran.| Dec. | 757,506 688,119/4,322,28; $,124,9% 
.-. Dec, /|1,115,040, 996,449/7,163,427 6.306,57% 
Feb. 7.” 96.163 79,377 3,041.102 5.210,983 


£ 
289,739 
150,600 
24,75 


z & 2 
eae 384,216/2,372,231 2,091,661 
836.766 5,809,377 5,324,287 
120,600 865,400 743,600 

55,980 2,502,880 2,14,080 
750,781 5,171, 928 4,710,507 
589,427 6,355,429 5,470,596 
817,193 5,956,004 5,991,304 
174°344, 137,097\1,240, 183)1,029, 167 

77.196 68,627 2,831,145 2,658,099 


1,437, 164 1,208,892! 10812361 9,628,972 
10,800 8,200; 85,000 $8,409 


£ 
403,566 
| 958,142 
135,200 
68,000 


8, 
| 847,094 
729,532 
892,160 


ry 


9,00 
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ditto Preference, Is 6d to 2s; Great Eastern and Metro- 


politan, i 
Deferred, 2s to 2 : 
2: Midland, ;'y to 4; ditto Preference, } 
Eastern Deferred, } 
s.; Hull and Barnsley, 2s 3d to 2s 9d; and Lancashire and 
Yorkshire, } to j. 


to 2s 6d; Great Western and North-Eastern, } to 
to ie 3 


to #3; ditto District, 1s 6d to 2s; Great Northern | 


South- | 
to }; and South-Western Deterred 4 to | 


week, at 1764. Grand Trunk issues have been more active, 
and the junior stocks show a substantial improvement, the | 
Ordinary being 1} and the Third Preference 2) higher than | 
last week. Mexicans have again been in favour, the First and 
Second Preference showing advances of 1} and 1} respectively. 


_In the Argentine group the stocks of the Cordoba lines show | 


The receipts of all the Associated Companies of the British | 


Electric Traction Company for the week ended 2nd inst. 
amounted to £27,222, as against £22,723 for the week ended 
March 3rd last year,on a total route mileage this year of 
<1 miles, against 423 miles last year. 


$354 : ¢ 
to same date since the commencement of the year amounted 


i 
t 


The aggregate receipts | 


to £234,712, an increase of £39,461 as compared with the | 


corresponding period last year. ea, ; 
The traffic returns of seventeen principal English and Irish 
lines show an increase of £40,016, equal to 2°6 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£3,880, equal to 1°9 per cent. For the current half-year the 


to d 


English and Irish lines exhibit an increase of £258,989, or 1°9 | 


per cent., while on the Scotch lines there is an increase of 
£13,464, equal to 1°4 per cent. The latter are calculated from 
February 1st, while the English and Irish comparies com- 
mence a new half-year from January rst. 


' Buenos Ayres Great Southern 


Subjoined are the latest closing prices of the more im- | 


portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :-— 
“ Making-up” 
Rise Prices. 
or Fall. Mar. 9. Feb. 20. 
ow @ DD a. ee Bene 
eo + 1h .. US$... 1155 
Oe ce + Bee Bes 
92 ‘ 92 934 
os Se 
383 .. 384 
18: .. 182 
85... 847 
« Saree. 
1353 .. 1403 
- Te... BS 
- 10 .. 106 
421% .. 123 
i re 
+ a ss ee 
- 1565 .. 1614 
156 .. 162 
3... 55h 
82 


Closing Prices— 
Last Week. ‘To-day. 
Barry Deferred Ordinary es 974 
Caledonian.......... ae ca aehee e- 25 
Do Deferred pm 
Central London Ordinary .... ee 
City and South London 2 ow 
Great Central Preferred es 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Westen 
Hull and Barnsley 
Lancashire and Yorkshire ... 
London, Brighton, &c.,“A” .. 
London, Chatham, and Dover.. 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred ° 
North-Kastern—-Consols ...... 
North Staffordshire 
South-Eastern * A” 


1563x 
1554x 
52x 
79 

3l ° ‘ ae ae 
67}x as Mm eee fen. he oo Oh 
684x .. ° 4 -. 104 
44% or . 45% 
77 2 ee rae. 
1414. 12 .. g .. 1453 

o oo Oe 


. .. 11s 
Sli 2 oe 


[+t++ete+e[ ¢eti4i: 


4++++ 


514... 52 


American Railways.— Business in the American market 
has been on a very restricted scale, fears of a strike in 
the anthracite coal regions being again prevalent. These 
adversely affected certain shares, Reading being 3} down on 
the week. There has, however, been a sharp recovery to-day, 
and in nearly all other cases there is an advance as compare 
with last week. Illinois Central has lost 4, but there are 
advances of 6 in Northern Pacific, 5 in Atchison, and about 
2} each in Milwaukee, Erie Second Preference, Norfolk and 
Western, Southern Railway, and Union Pacific. Smaller 
improvements have occurred in Chesapeake and 
Louisville and Nashville, Missouri, Kansas, and Texas, and 
Southern Pacific. The general rate of continuation on 
American Rails at the settlement was 5 to 6 per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


ee + 


“ Making-up” 
Rise Prices. 
or Fall. Mar. ¢ Feb. 20, 
+ 5 924 .. 92h 
- 1054 .. 106 
- 1134 .. 116 
- Bue IA 
- 8S 1. 185 
904 oe 
-. & 
432 .. aa 
794 .. 80 
. oo 
172 ««.. «178 
1494 .. 152 
150 .. 155 
Sl .. S@ 
884 .. 89% 
oe tas 
ae 
663 .. 70 
- 39h 


-~—Closing Prices—, 
Last Week. ‘To-day. 
92xr 97 
c 1063 ° 
1144 wt 
99 ‘ 
18l4x 
oe 
a5 
793 
94x 
151 
isl} 
52 


Atchison Com. 
Do Preferred 


** “* 


— 


. Do Preferred 
Chicago, Mil.,& St. Paul, © Stk. 
Denver « Rio Grande Ord. Shs. 
_Do Preferred Shares 
Erie Railroad Com. Stock ... 
Do Ist Pref. 
Do 2nd Pref 
Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
® Do Adj’t Pref, 
Orthern Pacifie 
Pennsylvania R.R. $50 Shares 
ON i oie soe 
Southern Ordinary 
bo Non-cum. Pref 
Southern Pacific ....... ws 
U nion Pacifie Shares 
Wabash Pref. Stock 
Do 6% General Mort. Certs. % .. 


Colonial and Foreign Railways.—A very favourable 
Working statement for January and the weekly traffic return 
published by the Canadian Pacific had very little effect on 
tae shares, which were influenced by the quietude in the 
American market. The price is, however, 14 higher than last 


i) 


tw: 
ot to 


Om Doe ee 


. . 
1034 .. 102 
673 .. 673 
1554 .. 156 
52 .. 47 


t+ttl tetttest |] + +) 44/144 


tr * 


weakness, but Buenos Ayres and Rosario has moved up 2. 
Great Western of Brazil issues have been in demand, San 
Paulo being 4 lower on the week at 208. The shares of | 
the Nitrate Railways Company have experienced a setback, | 
aid United Railways of the Havana is also lower. Rates of | 
continuation :—Grand Trunk Ordinary, 1s 3d to 1s 9d; ditto 
Second Preference, } to }; and ditto Third Preference 3s to 
48; Mexican Ordinary, 1s 6d to 2s; ditto First Preterence, § | 
; ditto Second Preference, 3s to 4s. General South 


American rate, 5} to 6 per cent. 


The following shows the net movement on the week in | 
some of the principal issues :— 
* Making-up ” 
-~-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar. 9. Feb. 20. 
- ea inp in a 
ee ae 
.. 1421 .. 142 
_ 375 .. IT 
i« a 
— Fr 
. 1095 . 
69 
ree 
ae 
. 1304 .. 
587 .. 
.. 15h .. 152 


Miscellaneous.—The only change in London bank shares 
is a fall of 4 in Joint-stock. Lower prices are quoted for 
Chartered ot India, Imperial Ottoman, and Hong Kong and 


Bombay, Baroda, &c 


Buenos Ayres and Rosario Ord. 120 «@ @F 
142} 142 
175x Se 176+ 
28h C«ix yj 29% 
oat? ae 


118 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 

Do First Preference 

Do Second Preference ...... 

Do Third Preference........ 
Great Indian Peninsula B .... 
Mexican Railway, Ordinary .. 

Do First Preference 

Do Second Preference 
Nitrate 


+++ (4+4+ + | 


4 


| Shanghai, while advances are marked in Anglo-Egyptian, 


National of Egypt, Bank of New Zeaiand, and London Bank 


.of Mexico, and South America Brewery shares show some 
| weakness, rather a large number being quoted lower than 


‘last week. 


Hudson’s Bays have moved up to 8g}, Pekin 
Syndicates being steady, at 15. Electric Lighting shares are 


| flat, St James's and Pall Mall showing special weakness. Iron 
{and Coal shares display some irregularity, advances being 


_Robert Stephenson 


marked in Bolckow Vaughan, John Brown and Co., and 
Harvey United Steel, while there are declines in Beyer 
Peacock, Ebbw Vale Preference, Pease and Partners, and 
Preference. Nitrate shares show a 


| partial recovery, and improvements have occurred in Sanitas, 


| 


| 


Armstrongs ........ 


| 


} 


Ohio, | 3 
| Gas Light, &c 


* Moss’ Empires, H. Holdron, Eastmans, and British Insu- 
lated, and Helsby Cables. Lower prices are quoted for Salt 
Union, Hotchkiss Ordnance, “ Illustrated London News and 
Sketch,” Nobel Dynamite Trust, River Plate Fresh Meat, 
and Slaters. 

MISCELLANEOUS. 


Rise 
vr 

Fall, 
es | 
ee 

34 5 


British Elec.Tractp. 7s .. 8 
Brit.Invt.Trust Def.188 .. ee “ae 
Brunner,Mond&Co 52 .. 52.. 
Coats (J.and P.) .. 54... 54.. 
Cunard Steamship... 137 .. 13} .. 
Eng. Sewing Cotton 1,’,.. 1,).. 

is 
Guinness Ord.......550x ..550 ; 
Harrod’s Stores.... 4% .. 4Ax..— 


Mines.-—Considerable fears were entertained that the cons 


Closing Prices 

Last To- 

Week, day. 
Allsopp Ord. 18 
Anglo-American Tel 66 


Closing Prices, 
Last To- 
Week. day. 
oe 
oo OF ua 
oo A 


Hudson's Bay t 
Lon. & County Bank 944 
Lon. & West. Bank 54 
Lon. Gen!, Omnibus 98} 
Lyons (J. & Co.) ae 
Metpn. Elee. Supply 9 .. 
P, and O. Deferred..238+ .. 
Vick’ra S'ns& M’xm 2? .. 
Spiersand Pond .. l¢.. 
U. 8. Steel Corpn... 42) .. 422 .. 
Do Pref. 1035 ..110 ..+ 


} . . oat ° 
‘clusion of the mining settlement would bring about a good 


‘place during the account. 


many failures, owing to the heavy fallin prices that had taken 
None, however, have been 


announced up to the time of writing, and this fact, coupled 


' advance 


with the almost buoyant feeling in general markets, has 
brought about a strong recovery in prices, and, as compared 
with last week, there is a more general and substantial | 
than has been recorded for a long time 


past. The one exception is Geduld, in regard to 


'which the assay reports are still unsatisfactory, and the 
' Commission to inquire into the recent circumstances does not 


' week, at 2%. 


get to work. The price of these shares is } lower than last 
Rand Mines have risen about }. East Rand 
and Robinson show a somewhat similar improvement, while 


_ Robinson Deep is § and Village Main Reef, Wemmer, Knight's, 


and Comet have gained }. 


Other substantial advances are 
4, in Angelo, % in City and Suburban and Modderfontein, 
and 3; each in Jupiter and Robinson Central Deep. Land 
and Diamond shares have also moved up, Premiers having 
gained as much as 24, Consolidated Goldfields $4, and Gold 
Trusts }. Rhodesians have shared only toa small extent in 
the improvement. Chartered are about } higher, at 13}, and 
Tanganyika Concessions have risen jy, but in other cases the 
advance consistsof very small fractions. All the principal 
Westralians, except Sons of Gwalia, show some improvement, 
the more substantial advances being ¥& in Great Fingall, jin 
Kalgurli, and ¥; in Ivanhoe. Indian Golds are quiet, and 
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unchanged. Waihi and Waihi Grand Junction each show | 
while Copper shares are irregular. | 


some improvement, d 
lave occurre | 


Anaconda has fallen back, but small advances 


in Rio Tinto and Cape Copper. 


The following are the prices and 


active shares :— 
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variations of the more 
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and bonus of 6s per share on the preference and ordinary shares 
absorbing £16,402, and the directors recommend a balance divident 
and bonus of gs per share on the preference and ordinary era 

making 15s per share, free of tax, for the year, which will aboot 
£24,603; £13,000 is carried to general reserve fund and £2,000 ; 

staff fund, leaving £6,215 to be carried forward. The r : 
receipts of the railway for the year amounted to £120,097, ion 


ED 





£109,438 for 1904, and the working expenses to £48,528 
. 2 — 8,525 
Closing Prices. Ri 4, Closing Prices, is® | per cent. (inclusive of royalties equal to 896 oon ) phe = 
TRANSVAAL Last To- or | Last To oF | £49,079 and 44°85 per cent iene 
Gop MINEs. Week day. Fal!.’! Week. day. Fall. | 49, 79 44 5 pe cent. 
lo ceccee Shee 4¢h--+ 24, Damp Levers (Ccn.) GREAT NORTH OF SCOTLAND.—The report for 
erreeee } ° the -V 
per cry AS ASS {gampereDeep «2. Boot A | ended January jrst states that the revenue was £254,391) a 
Benties Concoliéed. i .. %..+ gm Knieht’s Gentral .. 1... lis «+h | increase of £2,572; the expenditure was £127,365. After provid. 
Bowenss ......... ; Gal. ge + te! Kmight’s Deep .... 18 -- 2, + 4 | ing for interest and preferential charges there is a balance of | 
Baffelsdoorn Estate +... p-- .. |Langlaagte Deep .. 2 .. 28 --+ * | £25,759, which will admit of a dividend at th f 
City and Suburban 44... 42x..+ ys! New Steyn Estate.. 1iq.- 1g ..+ ah rt ; h f . € rate of 3 per cent 
ee ‘ius tt i | Bigal Des ....... : fe 4 ..— # | per annum on the preferred invested ordinary stock and 1 per cent 
—— Main Reef #.. #..+ r Nourse Mines...... 24... 3x ..+ #, | per annum on the deferred converted ordinary stock, leavin 
Crown Reef......-- lig... 12. ..+ 2 Rand Mines ..... - SS}. OF --+ 4s | £3,972 to be carried forward Te 
Deteteatate oxen: 3 = eo S| Ree ee ee a: ist | WoRTHERN CENTRAL (U: 
rban Roodepoort 3} .. + 4 nd Victoria..... - lis oot 16 | AL (U.S.A.).—The report f , ending 
East Rand Prop, .. 442% ot .. + 43, Rand Victoria East $.--* a | December Ist states i th aaoaine rn 
Ferreira .....--+-+ 173 .. 184 ..+ % | Robinson Central.. 44... 4t%.-+ Ne | . 3 ne gross earnings amounted to 
aia | '248.. 2ya.-— 4 | Do Deep (New)... 4x: Sts +B | $10,532,962, as compared with $:0,174,523, the operating expenses 
Senne Estate Sti. ‘n--+ ¢ Roodepoort Central af: at -+ r | to $8,470,565, against $7,829,253, and the net earnings from 
msberg .....+++-- o BB oo + Rose Deep .....- . wea | operati é . . —s or 
Glencairn Main Rf. i: ty . .- §immer & Jack East 1yy.. lps--> & | addin ae to $2,061,395, as compared with $2,345,271 After 
Giynn's Lydenburg 2) .. 24. 2!” De West c<ces oe i .+ % | adding interest on investments and other income, and deducting 
Goch (Mew) poenesee it oo 3 ee + South - _ Mb. -- 4 eae interest, taxes, and other outlays, the net income was 
eriot (New) ..... « 3b... Sax. a se Deep... & -- : | $2,238,787, as co i 7 ° rious y 
aa. nee te ed ee ee eee | a Kl ti a = teh for the previous year. 
Jumpers ........++ 2 i Ids. + 4 |Witwatersrand.... 2}3.. 3yh--+ 8 | ncome tor the year the following amounts have 
Kleinfontein (New) 1ax.. 1a ..+ , been deducted: Payments account of principal car trusts, $10,226: 
Salght's | ROAR se 3 o-# . Lanp, Diamonn, &0, | dividend of 4 per cent., paid July 15, 1995, $587,734; dividend of 
Lancaster West.... ve i ‘°7 f° anglo-French Exp. 13... 24 --+ % | 4 Per Cent., paid January 16, 1906, $587,734—$1, 385,694; balance, 
LanglaagteEstate.. 2: .. 2;5..+ sx Cons.Gold Fields.. 445... 453.-* 4 | $353,093. Deduct—Amount applied towards extraordinary expen- 
Lengl te Block B {s-- ie rote 0g eis a 2.” sik | ditures on track, yards, and equipment for the year, $577,721: 
kote aow'e Viel... f° ae Eto Pret. ee es ee amount transferred to extraordinary expenditure fund, $250,000— 
MeyerandChariton 4 .. 44..+ 4 | Do5% Deb. ....105 «ICS -- | $827,721; balance transferred to credit of profit and loss, $25,372; 
Modderfontein .... 6}4.. 72 ..+ xs _ Do 44% Exp.Deb.102 ..12 ‘+ | sundry credit during the year, $39,204; amount of credit of profit 
Do Extension .. ly;.. lyy..+ $ Exploration ..... a, ae © | and loss, December 31, 1904. $3,506,777; amount to credit 
Niekerk ........... Seia . bee. ae Goerz (A.) & Co..... Lgy.. 1s --— 4 ' : e » 1904. 93,599,777, unt to credit of 
res “rit gi gf 5} Henderson'sTrnsvl, $.. ve--+ fs | Profit and loss, December 31, 1905, $3,571,353 
North Randfontein ljx.. Iv; .+ § Jagersfontein (Def.) 8y5.. 8) .-+ th 
Porges-Kandfontein 1,4x.. 144..+ 4 ,JohnnsbrgCons.In, 1). 14 --+ fh | BANKING COMPANIES. 
Primrose (New) .... 2y,x.. 24 ..+ ge. _.Do Estate ....- o Mee Ube ee | DEUTSCH am 
Princess Estate.... 4.2. ys -— a seeenaabigne pate ° a” oe ; CHE es a the year 1905 the gross profits amount 
ontein ...... 134.. 15 ..+ ,, New African .....- << *-* 1 | to 45,574.519 marks (£2,278,726), exclusive of 1,048,568 marks 
Rietfontein (New).. 1¢2.. ltgx. ' QseanaConsolidted 13... 4g --t 3b | / ; ca ae ae 
Soteen DsWulee ie fi: j Premier(Transvaal) ‘a : (£52,428) brought forward trom 1904. After deducting all expenses, 
DoRandfontein.. l4x.. 1; ..+ ¢y| _ Deferred ......-- 9}... 11g. ..+2 | making provision for bad and doubtful debts, and writing down | 
Restepeort United 1g .. 1k sa . A. Gold Teast, “- 282 2s ss | premises account, there remains a net profit of 27,257,070 marks 
ISDUTY .......606 co. ae | ransvaal Coal irs Re | hi 2 je ‘ ool : 
Sheba : cvvessoves . a 4 + ga Transvaal Consolid 1 . 2fe-t+ hh \£1.362,853) out of which it is proposed to pay a dividend of 12 per 
BimmerdJack Prop. 1: ... 1:3..; ‘Trans. Est. & Devt 4j.. 3 --+ ty) cent., to add 1,735,707 marks (£86,785) to the reserves, which will | 
Transvaal Gold.... 1g .. 1i3..+ 5, Transvaal G'idfleld 13... 1).-+ 8 | then stand at 97,098,560 marks (£4,854,928), equal to 48°55 per | 
eeoney Saecevene . ut -» i +4 “ 7 — of the present capital of 200,000,000 marks ({£10,000,000), | 
an Ryn ......... « 2ra.0 5 HODESIAN, and to carry forward 1,040,718 mark 2,036 > 
Vilage Main teel 3. at. a | a y ,040,7 arks (£52,036) to new account, 
rn" Bechuanaland .... 4%-- %)..+ # sect 
Vogelstruit sn... Hs. 8 cs + BOING Chari, 1is.. 1id.+ | NATIONAL OP SOUTH AFRICA.—The usual dividend of 8 per 
ny amt eae om 5% Mort. Deb.101 | «101 , es b= per annum is declared, and the directors have placed 
Wolbuter Gold .... 2. 2) '4 3 |Chicago-Gaika .... {s-. thes «+ | £10,000 to reserve fund, {10,000 to capital adju scount 
Worcester ....... <4 ; eta so, °° 1%: Af .°': | and carry forward f11 “4 ee 
| g eee ia. 33° 33 x , ‘ 
|MashonalandAgncy 4;.- s.e + ga | 
Deep Levets Matabele Gld. Reefs 2: th. + : INSURANCE COMPANIES. 
} RhodesiaCopper .. i. B--t t) 
Angelo Deep ...... 1g... lyy..+ 8 | Do Limited...... - +e +s_es se | ABSTAINERS AND GENERAL. — . i 
Crown Deep........ 1g... 12) ..+ 4 | Do Expl. & Devt, 2f;.. 2%--+ & 1905 1.836 proposals for aan abe caper por — — 
Driefontein Deep .. 4 . & ..+ yy! Rice Hamilton .... lys.. le + 9S: Fo PCP : surance of £34 200 ave Geen 
Durban Roodepoort 1;:.. 14 ..+ gs | Selukwe Gold...... %.. i .. | received. Of these, 69 proposals, representing £17,585, were 
eas SE 3 es A + $ | Compengine Cons... 43 .- 4ia--+ > declined, and 216 were not completed at the end of the year. 1,560 
ies ecw ...-, a as S | meakelidaptestog oe policies were issued, assuring £264,170, and yielding £9,889 4s 2d } 
in new annual premiums. {2,000 has been re-assured at an annual 
West AUSTRALIAN. | premium of £65 11s 8d. 63 paid-up policies, assuring £1,512, were 
Closing Prices Rise Closing Prices. Rue | issued. 47 claims by death occurred under 51 policies for 46,646, 
wast To- uae To- t. including bonus. 39 endowment assurance policies for £5,i16 
eek. day. Fall. WJeek, day. Fa i i ; i stri 
Aten aii. ee: ¥; I Nia ataae wae. a a — including bonus. In the industrial department, 53! | 
Associated N.Blocks 1fg.. l¢y.. .. Kalgurit .........+ ai’.: gi: |.+ | Policies, assuring £5,286, were issued. 2t1 claims by death 
Gld Horseshoe Est. 5%... 5: .. Lake View Console l .. lys..+ rs | occurred, amounting to £2,243. 38 endowment assurance policies 
Great Boulder Prop. Avy ee Aghe.— @ Lond. W.A. Expire. fhe.  S)--> te | for 596 matured. The directors recommend the payment of a 
reat Boulder Per, f.. *%..+ 4; Oroya Brownhill .. 2g... 5 ..+ & | dividend D b c h 
Geoas Fingal Cons. 4)... 54..% & \gennetGualia .... 12.. Has | Ou on December 31, 1996, at the rate of 5 per cent. upon the 
; paid-up share capital. 
WEsT AFRICAN, . | LAW LIFE.—The report for 1905 shows that new hfe policies || 
Ciostag Polen, Rice Ciesing Prices. Ris¢ | assuring (after deduction of re-assurances) £594,996 had been | 
Week. dav. Fall Week. dav. Fall, | elected during the year 1905. The total net premium income for }| 
Abbentiakoon...... ‘2 .. i]..> 4, FantiConsolid, 10/ ij .. ee | the year was £283,477, being £10,673 more than the corresponding | 
einen Saltteltn tee 8+ Sold Conse Ranatge. ats - 2 o @ fs | figure for 1904. The net claims by death under life policies | 
Bos re ee us if oT amounted to ots. Saetinn £54,586 bonuses), and were about 
: mS ; | £139,000 less than t e claims 
CoPprER aND MISCELLANHOUS. | aad te £223,425 ¥ The pew” ‘Senna Sneak the mat | 
Closing Prices. Rise Closing Prices Rise ee to £5,307,795, showing an increase of £114,923 during 
D ais . e year. 
week, day. Fajl. Week. day. Fall. | f 
Nundydroog ...... lee lee... | METROPOLITAN LIFE.—The report for last year states that 163 
oy pth oe S3i..— : Congen -. ene iti ee it .. | new policies were issued for £163,345, producing new annual pre- 
saneee - + Kc Mesccsenss 56 co, ohaee j : . dal a3 
Champion Reef... lpy.. vn. Rio Tinto 67a. 67a eg | Mums of £4,592 and single premiums of £1,391. Reassurances of 
pean 6 Bases (6% 3 =— oo Thersis ssiathcanabicneck 51 bs * | £14,300 were effected at annual premiums of £426. Claims by 
aye ee BR ce aihi 7 7 5 


Mount Morgan .... 
Mysore (10s 


eeeeee 


Aotices and Reports. 


BILBAO RIVER AND CANTABRIAN.—The report for the year 
1905 States that the net revenue, including interest on investments, 
&c., and the amount brought forward, amounted to (62,221, 


against £52,266. 
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RAILWAY 


COMPANIES. 


t | £165.331. The premium income was (156,740, against £157.75: 
| and the expenses (ao commission is paid) were 7.27 per cent of 
| the premiums. There was an increase of £24,821, to £2,150.74? 
| in the funds after writing down certain securities by {10,000 taken 

from the investments reserve fund. The rate of interest assumed 

| in the valuation of the policies of the first and second series was 
reduced from 3} per cent. to 3 per cent., and henceforth reserves 
calculated on a basis of 3 per cent. will b2 held for all the society's 
policies. The cost of this change was £26,014. After setting aside 
| £755,940 lor the maintenance ot the existing rates of abatement, 

| which range from 74 per cent. for the first series to 34 


per cent 


for the fourth series, there remained a balance carried forward of 


There has already been paid an interim dividend | £21,918. 
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Share- rent Ac- laneous. | Short ments. stated — laneous. ASSETS. 
holders. counts, &c. — Bank of | Notice. separately ho. 
a Eng., &) 4 iia thesis inihae dscns 
 Conital snd Counties 2anpoor] Santarrs! _sthsse 35,92p:311| 5.235,66614.258.45655,0271090 ."_| 19.503,8941,925.203 35,940,311 
| 7 iPital and Counties|2,470,00C 32514,773, 955,538) 35,940,311, 5.225, ,258, 927.090) oo | 49,009,695 1,92, IWW,5 
BUD ascadwgasans 5,751.€00 61,138.65] 2,513,419) 70,403,670 9,938,745 3,391.270 12584415) 6,462,560 33,853,965 4,172,710 70,403,670 
London and S.-Westn.|2,CC0,000 13,840,071 419,154) 16,259,225 1,961,937 1,258,4655,889,472/ .. 9,146,220 3,131 16,259,225 
ondon and West- 
| _ minster ...... «+» 4:200,000 24,144,616 1,802,452) 30,147,068 2,500,370 6,125 250 3,885,000, —.._—=_14, 108,207 2,428,241 30,147,068 
| Lond. City & Midland /4,404,7L2 49,994'530 4.127.406] 60,526,638 7.747.485 7,816,695 6,960.50) 4,625,059; 27,898,679 5,478,215 60,526,638 
London Joint Stock. . 2.940.006 17,733,714, 1,371.851) 22,045,565 | 2,436,181 4,999,180 3,505,703) ‘a 9,279,456 1,825,034 22,045,565 
Netional............ '2.062,848 11'683.55$ 1.268 987| 15,015,394 1,461,604 1,879,789 7,987,205, _—.. 3,686,796 .. 15,015,394 
Furs Rinsecteste oe 3,539.96£ 27.289:205 3 233,993 34,063,163 4,349,612 4,047,194 3,499,895, 2,675,015 15,748,879 5,742,568 54,063,163 
Dion of London and! See spar Sihie 


—— 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
































Appropriation. | 
| Balance | Amount ~ eDivid oe ae eee 
2 Avail- end. Corresponding 
Company. | Year from | Net | able for 72777 Carried to; |Period Last Year. 
ending. Last | Profit. | Distri- Per Reserve, | Balance 
| Account. bution, - Cemt- | Absorb- —— |Forward| Net | Divi- 
‘ie ing. | ton, ae. | Profit. | dend. 
Banks. | &£ £ £ %, £ £ ge. 1:8 % 
Bank of Victoria .......0+ s-+++ee- | Dec. 31 13,944; 34,524) 48,468; : 31,644 10,000 6,824 34,583 34 
Commercial Bank of Australia. ..../ Dec. 31t 13,669) 71,487) 85,156 §3 31,760 38,957 14,439 70,398 ss 
OrHER COMPANIES. , 
Australian Gas-Light..............| Dec. 31} 6,223! 63,623) 63,846 15 59,284 oe 10,562 61,554 15 
Australian Pastoral........-.-esee: June 39 D109'#4| 12,74) Dr.46-8: ey it oa \Dr9s588 id de 
City of London Electric Lighting (6) Dec. 31 21,877, 111,397} 133,274 6 63,039 48,000, 22,235 108,596 6 
County of London Electric Supply (1) Dec. 31 4,85-, 55,429) 60,281) 5 36,100 20,000 4,181 52,982 44 
Hove Electric Lighting ............ Dec, 31 325) 10,239} 10,564 9 6,100 3,500 964 9,636 84 
Leeds and Liverpool Canal ........ Dec. 31+ 9,821 | 5,508} 15.329, 2 14,235 és 1,094 4,401, 1 
Limmer Asphalte Paving .......... Dec. 31 1,509 7,369 8878 10 5,835¢ 1,000 2,042 - ‘a 
London and Western Australian) 

Exploration .........+++ wees, Dee. SL Drd?,919, 21,266)Dr.5,958; .. - a Dr 5,95! 3 ~? 
Manchester Royal Exchange ...... | Feb. 28 1,341) 25,214) 26,555, 8 23,767 + 2,795 22,309 8 
Metropolitan Mlectric Supply (2) ... Dec. 31 8,157 131,189) 133,346 10 117,127 20,000 2,219 142,904 10 
Plummer Roddis..........seeeeee. Feb. 7 1,764 10,582| 12,346 4 11,400 os 946 10,366 24 
Gals Unter uci. ccoccgeccccecess Dee. 31 770, '14,400) 15,17C) nil es 15,000 170 33,013 _ nil 
Gem Pande Gas. .oecsvcccesccvccsees Dec. 31 3,400; 25,27]! 28,671 8 20,000 5,000 3,671 20,587 7 
South London Electric (3) ........ Dec. 31 6,447; 15,595) 22,042 4 13,00: oi 9042  .. e< 
Gran and BGGae oc csecccocccssons Jan. 31 3,039} 15,279! 18318) 123 12,500 3,000 2,818 20,342 12% 
United Limmer and Vorwohle Rock 

Asphalte ...ccccccccccsencces Dec. 31 1,113} 12,139) 13,252) 10 6.000 6,000 lw SCti«ee 
Vickers, Sons, and Maxim (4)...... Dec. 31 19],075; 650,321; 841.396 15 626,250 es ' 215,146 686,895 123 

* Includes dividends on preference capital. + For half-year. § On preferenc» shares only. 


(1) The total applications received at December 31 last amounted to the equivalent of 770,640 8-c.p. lamps, being an increase of 
122,929 lamps for the year, as against 118,855 lamps for 1904. Included in these figures are 1,050 users of motors, aggregating 9,932- 
h.p., showing an increase of 2,121-h.p. for 1905, of which 1,000-h.p. is in respect of the Wandsworth station. ‘The total units sold 
were 8,614,187, aS against 7,181,309 for the previous year. 


(2) Capital expenditure, which at the eni of 1904 amounted £1,539,582, has now reached q total of £1,695,007, being an increase 
during the year ot £156,425. The greater part of this sum was expended in the erection of Fisher street sub-station and on other works 
consequeat upon the sale of Sardinia street generating station, and also on turther extensions of the system of low-pressure distribu- 
tion. During the year new connection, representing the equivalent of 80,834 8-candle power lamps, have been added to the company's 
system, excluding Marylebone, and connections representing 260,524 lamps have been tran:ferred to the Marylebone Borough 
Council, leaving a total connection at the end of the year, aiso exclusive ot Marylebone, of 607,762 lamps. 


(3) During the year the plant, machinery, and mains have been maintained out of revenue in a high state of efficiency. The 
total number of units sold in 1905 was 10,144,995, being an increase for the year of 939,653 units. The increase in the revenue 
derived from these sales has not been correspondingly larger from the fact that in order to meet the severe competition with the gas 
company, the board decided on making a substantial reduction in the price of lighting, to date from July rst last, which meansa 
rebate tu the consumers of about £4,000 per annum. The Borough Councii's action against the compaoy was, ia November last, 
decided in favour of the company. The plaintiffs have since served notice of their intention to appeal. 


(4) All the large branches of the company’s business have contributed to this result, but the directors have been especially pleased 
tonote that the improvement is largely due to the increase in business done with foreign countries, both in goods manufactured at 
home and in those made to the company’s systems abroad. Encouraged by substantial orders for guns and mountings from Italian 
shipbuilders, the directors have entered into a combination with three of the largest manufacturing firms in Italy, the Terni Steel 
Works, the Shipbuilding Yards of Orlando of Leghorn, and Odero in Genoa, to erect gun works at Spezia in that couatry. 


(5) The quantity of salt delivered by the company during 1925 was 861,000 tons, as against $90,090 tons in 1904. But for the 
decline in shipments to the East, due mainly to the dock strike and to scarcity of tonnage, the trade would have shown a satisfactory 
increase. Prices have dropped continuously since June 3o0th,when the Association of Manufacturers was dissolved. The district 
managers have certified that the respective works, plant in operation, cratt and rclling stock in their several districts have been main- 
‘tained in good order. Depreciation has been written off cratt at the same rate as in 1904, and the usual provision made for the replace- 
sont rolling stock. The large plant in the multiple vacuum principle is practically complete, and is expected to be working this 
MONtNh. nieule 




















_ (6) The directcrs have caused a careful investigation to be made as to the original cost of buildings, plant. cables, and other works 
dismantled, with the result that they find this cost, as certified by the engine+r, amounts to £89,053. They have also had the 
general stores revalued, especially as regards old items taken out of service and returned to stores, and have considered it advis- 
able to write down the value by {10,040 to provide for any loss on schedule prices arising on the eventual sale or otherwise 
These sums of £89,058 and {10,040 have been debited to reserve account, for which purpose this account was partly created. 
The balance at credit of reserve account as at December 31, 1905, consequently stood at £196,320. 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Fresrvuary of banks which issue monthly 
Statements of accounts :— 


! ae : ~ | tees vain. ..) ce eee Wan, p, ’ 
Liabili- Deposit \Cash at Disco’nts ' 
| Toran Hand | Discounts, : 
ties to andCur- Miscel- | Laasrs- | and at Call and Invest- where Miscel Toray 


Smiths .......... 4,704,785 | 44-721.587 | 5,285,512 6,117,5206,287,946  .. _| 20,768,229/6,262,380:44,721,587 
Williams Deacon's .. 1'650'000 10°409,642 ° 96,853 12°556.495, 1,394,703 719,3092,286,194 2,105,511) 5,198,816 853,962/12,556,495 
? ’ i i ; 
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| 
MISCELLANEOUS COMPANIES. | 
ABERDEEN COMBWORKS.—-The report for 1905 states that the 
profit earned for the year, after paying managing directors 
salaries and directors’ fees, providing £1,709 for abatements, and 
placing £2,646 to depreciation reserve account, amounts to 
£10,212, to which must be added balance brought forward from 
previous year (269, together f10,481. Itis now proposed to pay 
a dividend of 44 per cent. for the year on the ordinary shares, 
carrving forward £328. During the period under review raw 
material kept steadily advancing in price, while the returns 
obtained from the by-products were slightly lower than those 
obtained in 1904, but, by advancing the prices of finished goods, 
the directors have been able to show a somewhat increased profit 
for the year 1905. There has been credited to depreciation 
reserve account £2,647, and this account has been charged with 
£1,647, being the amount written off buildings and machinery, 
leaving at credit of depreciation and reserve account the sum of 
500 
tS RICAN CITY PROPERTIES TRUST.—The directors recommend 
a final dividend for the half-year at the rate of 74 per cent. per 
annum (less income-tax), to place {2,915 to reserve account, | 
thereby, with the premiums received on the last issue of ordinary 
shares, raising it to £65,000, and to carry forward £10,192. 
DOMINION COAL.—The report for the year ending December 31, 
1905, states that the output of 1905 was 3,189,657 tons, as com- 
pared with 3,023,522 tons for 1904. The net earnings from the 
operations of the company’s mines, steamships, railway, stores, 
rents, &c., fer the year 1905 were $1,573,832, as compared with 
$1,620,495 for the year 1904. The general business of the com. 
pany during 1905 was well up to the standard of 1904, but the 
largely increased requirements of the Dominion Iron and Steel 
Company necessitated an increased output from the mines, and as 
D. H. EVANS AND CO. (FOUNDERS' SHARES).—The directors 
recommend, subject to final audit, a further distribution of 2s 5d 
per share, making with theinterim dividend of 8d per share already 
paid, 3s per share for the past year. 
DIRECTION DER DISCONTO-GESELLSCHAFT —The gross profit 
for the year 1905 amounts to 26,287,086 marks, against 23,760,932 
marks in 1904. It is proposed to pay a dividend of 9 per cent., 
against 84 per cent. in 1904 on the capital of 170,000,000 marks 
JOSEPH TRAVERS AND SONS.—The directors recommend a 
dividend of 74 per cent. (or 1s 6d per share), less income-tax, 
making 10 per cent. (or 23 per share) for the year ended 
January 31, 1906, and that {1,000 be placed to the special reserve 
accounts, leaving / 11,493 to be carried forward. 
SURREY COMMERCIAL DOCK ~The report states that the tonnage 
of vessels entering the company’s docks during the year 1905 was 
1,046,441 tons, against 915,655 tons in 1904. The tonnage of wood- 
laden vessels received into dock, including firewood, shows a 
decrease of 25,804 tons, as c ympared with that of the preceding 
year. Notwithstanding the diminution in the wood earnings and 
the increase in expenditure, mainly under the head of repairs and 
mudding, the directors consider that the exceptional circumstances 
justify the payment of a dividend of /5 per cent., which makes it 
necessary to draw upon the reserve to the extent of £6,538. The 
directors recommend that a dividend of {2 10s per cent. be declared 
on the ordinary stock ‘A,’’ making, with the interim dividend of 
£2 tos per cent. paid in October last, £5 per cent. tor the year, 
free of income-tax. 
STEWARTS AND LLOYDS.—The directors have decided, after 
setting aside {40,000 for depreciation, to recommend (subject 
to audit) a dividend for the half-year ending December 31st last at 
the rate of 11 percent. per annum on the ordinary shares, placing 
£25,000 to reserve fund, and carrying forward £57,000. 























































the contract with that company is not at present a remunerative 
one, the average price realised from sales in 1905 was consequently 
less than in 1904. The decrease in net earnings shown above 
would, however, have been greater but that the operating expenses, 
outside actual cost of mining, were considerably reduced. The 
surplus earnings, after providing for the interest on bonds, pre- 
ferred stock dividend, &c., have been added to the company’s 
general surplus against which account have been charged expenses 
of reorganising the company’s securities, and an amount to repre- 
sent depreciation in value of merchandise in the company’s stores. 
The directors, following a well-defined plan for future operations, 
have, during the year 1906, made large expenditures for necessary 
equipment and for development to provide for the natural exhaus- 
tion of the older workings, and in order to continue this programme 
it will be necessary to make similar expenditures in 1906. It may, 
however, be pointed cut that in so far as these expenditures are 
chargeable to capital account the amount so expended to the 
extent of 75 per cent. on the outlay may, if deemed advisable, be 
subsequently capitalised (after November 1, 1906) by issuing the 
additional $2,000,000 1st mortgage bonds, or any part thereof, at 
present retained in the company’s treasury. Meantime, the 
directors have considered it the wiser policy to postpone payment 
of dividend on the common stock for the present. They trust that 
the shareholders will approve these conservative measures, which, 
in wiping off the floating debt and providing liberally for the 
efficient equipment and development of the mines, remove impedi- 
ments to the distribution of future profits; and these, setting aside 
the possibility of unforeseen accidents, may confidently be antici- 
pated to result from the continued prosperity of the company’s 
operations. 

D.H. EVANS AND CO.—Fina! dividend 173 per cent, making 
22% per cent. for the year. Also final dividend of £7 10s each on 
the founders’ shares, making {9 10s for the year, carrying forward 


£17,200 to credit of ordinary shares and {400 to credit of founders’ 
shares. 
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| dends together amounted to £62,886, and after allowing for 
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MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
































Tons 
Crushed. Gold Recovered, 
sini cies sd (P) 
MINE, © —- Profit, 
Sa = V) 
Mill. $5 Mill es Tota], Value 
ne ne | 
oO” ur } 
; | Ozs. Ozs. Ozs. £ | 
Associated Northern Blocks....; 3,021) 501! rs .« \V) 14173 |] 
MOOD Kebk lL ocusuysstoanat ees | 3,545) 2,980 976, 3,185(V) 12'673 | 
Akrokerri (Ashanti) ............ | 1,160) 950) 188, 1.816(V) 7695 || 
Abbontiakoon, Block 1.......... 5,000} .. | 2,965|.V) 10:69 || 
PE oa o0 65 Ge506000 cb ccKe 8,065) 3,347 .. \(V) 18502 
Antenior (Matabele)............ 1,130) 644) 145| 905 eee 
Ashanti Goldfields Corporation| 2,650| .. 500; 2,660 te | 
IDS di deine o'ndss e046 onacees 8,722) 6,336; 1,138, 2.905(V) 1107 |} 
SR I ee tas | 4,200] 2,750 275, 3,643 a 
Brilliant and St George United | | | 
age 2am a. £3,884, .. si 
CN Se | 1,052) .. a 1,512/)(V) 5,886 || 
Burbank’s Main Lode .......... 620, 660 65, 505)'V) 1708 | 
EL a | 2,864) 3,260 £2,762) .. iV) 9,787 JI 
Champion Reef .............0+: | 16,990} 15,975 3,679) 16,386 a 
Cosmopolitan Proprietary ......| 7,753) 7,753) 804) 2,271/(V) 8,653 || 
Durham Prospect .............. | 684) 1,140) es 338\(V) 1310 || 
Great Tower Hill .............. | 5,048] 3,800) 739) 1,922)V) 7,068 |! 
REED cc Spccccccceccecccccnccess | 1,254) .. | o° 606|(V) 2,453 |! 
SENN TIED 400 0000 cekocnen eas 1,000) 2,026 383) 1,026)\V) 3,712 |! 
Giant Mines of Rhodesia. .......| 4,051) 4,051) 166) 2,111)(P) 41267 || 
Great Fingal Consolidated...... | 18,042) 19,833, 9145) 10,609)(V) 45,023 | 
Golden Horseshoe Estates...... 118,409; .. | és 12.640(P) 22,567 || 
Great Boulder Proprietary. ..... 11,635) 2,663 600) 12,840)V) 45,024 || 
erent ieeecenesel 4,282| .. 1,530)(V) 6,49 || 
BOB-Ehe vv eass Pinkideneenebaewedeoul 1,250) .. as 944/(V) 3613 |! 
Ivanhoe Gold Corporation......| 15,560) 15,560 3,513 6,506) 10,019)(V) 42,530 || 
Killarney Hibernia os bs 1,555(V) 5,600 |! 
errr ue ts 0% . «- (V) 2,875 |} 
DE Li buheassedbsknivensssee as at os 6,286)(V) 26,689 | 
Mount Morgae ...ccccccccecese 17,831) - - Ms 8,793) ‘te 1 
Morven (Rhodesia) ............ 1,430) 1,856 658 177, 835/(V) 3,090 |! 
Merton’s Reward .....ccccccecs 3,017| 1,551 594 178, = 772)(V) 3,276 |} 
PE IE vn cc cvvecancescucs | 5,020; 4,780). 1,285 1,800} 3085)... 
Mysore West & Mysore-Wynaad) 1,395) 2.016, 840 120; 960 | 
MED <ocicnds b4hupeeenaes eves , 15,150) 12,750) 14,740 1,737) 16,477 
ONE Sasibceves os sc'cccesert 6,200| 6,480) 4,964 579} 5,543 
New Queen ....:.......ee.s000-| 492} .. | Q250KV) £610 .. |. 
North White Feather ..........| 900} 920, 514 100; 614)(V) 2,130 
eee 12} 903\(V) 3,228 
QOROGRME ..cscccvccscccccssccn| 902) 5,529] .. 
Oroya Brownhill .............. | ie »é | 12,647)(V) 53,697 |) 
Red Hill, Westralia | F24(V) 2,805 |) 
St. David’s ......... - | 153) 
Selukwe........ obs 4 dais cheiedewe 457; 2,026) _ «.. | 
Some OF GwGlie * o ooc ccc ccececces 1,457) 5,190|(V) 22,007 |) 
South Kalgurli ........ a al a } 3,012\(V) 12,770 |) 
EE. sae. socennbaas 3,385) 1,077 730) 1'807| es 
Talisman Consolidated ........ 35,835; .. i ee .. {(P) 5,505 
‘Taquah and Abosso ............, 650) 620, 361 107; 468|V) 1,815 |) 
Wanderer (Selukwe)............ | og Jee se oe | 2,015/(V) 7,832 
Westralia Mount Morgans......| 2,600) .. | .. ee | 358)(V) 1,180 
Westrelia and East Extension ..} 3,083) 2,451) 1,426 202; 1,628! “ 
Willoughby’s Consolidated ....| 13761 -. |. [yee 











MYSORE GOLD.—The report for 1905 states that the mills ra" 
without serious interruption during the year, and crushed 195, °5)| 
tons of quartz for a production by amalgamation of 184,957 02S. ° |) 
bar gold, an average of 18 dwts 20 grs per ton. In the cyanide 
department 165,491 tons of tailings were treated, resulting in an 
extraction of 20,432 ozs. of gold, aw average of 2 dwts 11 grs per || 
ton. By these two processes a total quantity of 205,389 ounces of | 
bar, or 207,049 ounces of standard gold was obtained, which 
realised, after deduction for royalty, the sum of £764,587. Rents, 
interest, transfer fees. and rebates on freight brought up the years 
income to £768,902. Expenditure in India and England chargeable | 
against the gross receipts has amounted to £318,345, leaving 4 
profit of £450,556. At December 31, 1904, the profit and loss || 
account showed a credit balance of £164,743, out of which 4 |) 
balance dividend in respect of 1904 of 5s 6d per share, or £159.50 
was paid on March 15, 1905, and a sum of £5,243 carried forward to 
the 1905 account. This balance, with the profit now shown, makes 
a total of £455,800. Two interim dividends have been declared 
during the year, and the directors now recommend a balance divi- 
dend of 5s 6d per share, carrying torward £3,137. The three divi- 
dends for the year equal 14s 6d per share, or 145 per cent., on the 
capital of the company, and aggregate £420,500, being a similar }} 
distribution to that for 1904. 

NUNDYDROOG.—The profit and loss account for the year 1995 
shows that, including the amount -brought forward, there was 4 
total available profit of £119,785. Out of this sum two intenm 
dividends were paid, each at the rate of rs 2d per fully-paid share, 
with proportionate sums on the partly-paid shares. These divi- 










} 


income-tax of £5,453, depreciation £4,931, expenses in issuing new 
capital £1,468, and vote to directors, managers, and stait £2150% 
a balance remained at December 31st of £42,546. A further divi- 
dend at the rate of 1s 44 per fully-paid share was declared it 
February 21, 1906, payable on March 22, 1906, and this ™! 
absorb £37,693, leaving £4,853 to becarried forward to the current 
account. The dividends tor the year 1905 aggregated £100,5% 
or 3s 8d per ros share, equal to 36% per cent. 
ROBINSON GROUP OF MINES.-—-Reports of the various om 
panies comprising this group for the year 1905 have just nee 
issued. At the meeting of the Randfontein Estates Company ad 
chairman, Mr Langerman, remarked that the revenue of ' 
Randfontein Estates Company for 1905 has been £167,535: - 
the expenditure £27,764, leaving a balance of £139.77! °° - 
added to the profit and loss account, the balance of which 2° 
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453957 in excess of the capital and liabilities 
_ men The cash position at the end of the year was | 
£480,221, to which may be added debenture bonds of the subsidiary | 

s readily convertible, £975,000, making a total of | 
{1,455,221 in funds available for the purpose of financing the | 
remaining eight subsidiary companies. Besides this large sum, I 
may remind you of the company’s shareholding in the subsidiary 
companies, brought up in the balance-sheet_ at £5,275,716, ata | 
rice far below their actual value, and which can be realised | 
whenever further funds may be required. Reports detailing the 
operations and showing the financial position of the subsidiary | 


| companies are appended. 








DIVIDEND ANNOUNCEMENTS. 
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ee aad -_—_—---—-- | rr - > -— Ol| rer- erm -— 


— } = © 
| Dividend % per ES . | Corres- | 
Annum. cS ponding 
| Company. Period. | To = 5 > S | Period 
| | | as Last 
| Interim Final. = Year. | 


Half year| Dec. 31, «.. | 6t | 528 | 
| 1/6 p.s. | 3s p.s. | 6 ps. 


Antrim Iron Ore Co.... 
Balaghat Gold Mining} 


se, an p-s. 














} 
| 
erent. >. s 7 | 
Davis and ne . 7 Year Dec. 31 oe 8 8 i 
| Direct Spanish ‘Tele-} i 
ae e seeseccees a year} Dec, 31 ee q 4 « 4 
Dresdner Bank ........ |} Year | Dec. 31 wh af a ee 
Gloucester Rly. Carriage; | 
and Wagon Co. ....|Half year} Dee. 31 | 6 ee ee 5 
| Hadfield’s Steel { 
| Foundry Co........ Year Dec 31; .. /|3/6p.s.j; 224 35 | 
| Havana Electric Rail- 
WOO TON, dontensses | Quarter as 68 | 4 ss = | 
Jones and Higgins...... \Half year} Feb. 20; .. | 19 13 15 
Moss Bay Hematite Iron { 
and Steel Co. ...... Half year| Dec. 31 ae war BY aa | 
| Paquin ...cccccsceseres Half year; Dec. 31 } 22 m } “SS 
Pearson and Knowles’ | | 
Coal and Iron Co...;/Half year; Dec. 31 | Om ed a 3 
| Rivet, Bolt, andNutCo.) Year | Dec. 31; .. | .-. 5 ° 
| Robertson (Oswald) and { 
|  ccidccacamenes ‘Half year, Dee. 31 10 | (tee oe eo 
|} South Durham Steel and | | | 
| WO Geico denscaneds { oe | ee lope. | <- ns nil 
| South Kalgurli Gold | é \ 
jer Tee ee oe 2sp.s.| ee nil | 
| Transvaal Gold Mining ! 
| NO Sorgen be ska ii ia oo 4 ha ew, Vee a 
Western Telegraph Co. Quarter | Dec. 31 GS 4. w a a 
| 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
facilitated farm | 


| 
| work, thereby enabling farmers to pick up a good deal of arrears | 


Continued favourable climatic conditions 


market during the week remained in a more or less lethargic 
state, nothing having occurred regarding breadstutfs to cause 
Shipments abroad con- 


consumers to extend their purchases. 
tinue on a liberal scale, and supplies of Argentine coming in | 
| near sight tend to further intensify the prevailing dulness. Feed. | 
ing stuffs again failed to attract much support. Native wheat 
| isin moderate supply on the London market, and while in slow | 
| Tequest as a rule, buyers were favoured respecting trend of | 
Values. Whites delivered up range from about 31s to 33s, and | 
reds 30s to 328 per qr. Imported wheat experienced a more or | 
less dragging sale, and though sellers were not unduly pressing 
in their attitude, values further receded to a slight extent, where 
sales transpired. No. 1 Northern Manitoba quoted 33s, ex | 
ship. Australian at 34s 6d, ex store, is largely nominal. South 
Russian quoted 32s to 348 6d per qr, as to sample. Trade in 
_ flour is unsatisfactory, being of a dragging nature, while con- 
Unued cheap offers ot American brands cause the depression to 
be more pronounced than in the case of the raw material. | 
Country patents on rail quoted 23s to 24s; roller whites, 21s to | 
225; stone, 21s to 213 6d. American leading patents, 24s to 25s 6d, | 
€x store. Iron Duke, 22s per sack. The cargo market for wheat | 
proved generally quiet, though a moderate number of sales | 
resulted at slightly easier prices, mainly confined to River Plate | 
| Qualities. Rosario-Santa Fé, 6114 Ibs; February oth bill of 
‘acing, sold 2gs; ditto, 64 lbs, March 15th, 29s 3d; April-May, | 
| 298 4c Bahia Blanca-Barletta Russo, 63% lbs, February 23rd, | 
29S 6d; and 10,000 qrs Walla-Walla, loading, at 30s. There 
Was no demand for parcels, and the limited dealings effected | 
| include No. 1 Northern Manitoba, April-May, at 30s 114d. | 
Malting and brewing barley calls for little or no comment, only | 
4 quiet business being effected on about former terms. Grind- 
ing descriptions were more reservedly offered, and though busi- } 
hess moved quietly, values were the turn in sellers’ favour. 


Odessa-Ni olaieff, quoted 20s, ex ship. Cargoes were again 
i y inquired for, in spite of which, however, holders 
ee to previous asking prices. Odessa- Nicolaieff parcels | 


| MMoat found buyers at 19s od. Maize on spot failed to-com- | 
mand much attention, and rates displayed weakness in the case | 


j of mix 1 American, which is quoted 19s 6d ex ship. La Plata, | 
ee is largely nominal. In the cargo department buyers | 
j : 


faoeas = much in evidence, but values maintained a steady 
iM aes arcels of mixed American afloat changed hands at 18s od, 
arch 18s 10%d to 1gs 144d, and La Plata, afloat, 23s 13d. 
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; 29s 6d. 
| sample. 
| April-May, sold ats. 


| 20s 6d; July-August, 20s 3d; April-May, 21s 114d. 


| was transacted at the following rates: Cleveland 
i 48s gd one 


| hematite can be bought readily at 68s. 


427 


Imported oats gave way slightly in value, and only a small 
business was effected. American clipped, 16s 3d, ex quay. To 
arrive, white clipped, afloat, found buyers at 15s 6d to 15s 74d; 
March, 15s od to 15s 10!4d. Beans and peas remain firm on 
scarcity. Wheat: The cargo market keeps quiet, while La Plata 
show a further decline. Victorian, January bill of lading, sellers, 


| 318; blue stem, arrived, 33s 3d; loading, 3os 1o'%d. New South 


Walla-Walla, December bill of 
lading, 30s od. South Australian, on passage and loading, 
30s gd. Rosario Santa-Fé, 6114 Ibs, loaded, 2qs 3d; 62 Ibs, 
January, and on sample, afloat, sold 28s gd. 29s paid for the 
Resolution, 2,800 tons ditto, 6314 Ibs, February sth bill of lading. 
Bahia Blanca-Barletta Russo, 63 Ibs, March sth bill of lading, 
offered at 29s 3d, and 63!4 Ibs, February sth bill of lading, 30s 9d. 
Nicolaieff prompt, 32s. Danubian, February-March, 293 to 
Azoff Black Sea, March-April, 32s 6d to 33s, as to 
Maize: Dull, and values declined 144d. 4,000 tons, 
March-April ditto, sellers, 21s 10%d; 
March 2oth-April 20th, 22s; May-June, 20s 7%4d; June.July, 
Danubian, 


Wales, February, 30s 74d. 


March, old style, 24s 3d. Novorossisk, March-April, old style, 
23s 6d. Bessarabian, March, old stvle, 25s 3d. Barley: Quiet, 
unchanged. 5 options, March, offered at 20s 3d. 8 options, 
August-September, 18s 6d. Azoff, <2 lbs, April, 21s. Danubian- 
Kustendji, 48 to 49 lbs, prompt, 21s. Danubian-Bessarabian, 
half on sample, half f.a.q., afloat, 20s 6d. Oats quiet of sale. 


during the harvest year 1905-6, contrasted with 1g04-5, 1903-4 and 


1902-3 :— 


1905-1906 1904-195 1903-1904 1902-1903 


cwts. owts. cwts. cwts. 


| Importsa—Wheat (26 weeks to Fel. 24) 39,310,100 49,901,200 46,162,200 41,497,900 
6,010,500 12,695,500 10,245,300 


Flour i - 8,134,600 


47,444,700 55,911,700 58,856,300 51,743,200 


1,642,700 1,790,300 


£02,100 


2,113,900 
283,200 


Add week ending March 3—Wheat 
agains stint iddtesnteenn 


i 
Total imports 27 weeks ..../ 49,589,500 58,308,800 60,916,200 53,753,600 


The following table estimates the home consumption of wheat 
i 


269,600, 319,100 


Less exports—Wheat................ 216,500 100,300 101.600 | 
PON dudacipdaiacdseteddeuccentnt 70,300 25,800 28,000 84,700 
ORR iin. sta eunn cans 49,102,900 58,182,700 60,786,600, 55,534,000 |} 


Add to this the estimated sales of 
home-grown wheat ....4..-....... 


24,633,300 13,634,000 14,468,300 16.543,670 


Twenty-seven weeks' home supplies.. 73,736,200 71,816,700 75,254,900 70,077,600 


Average price of English wheat per « 4 aoa s 4 s d 
QUBLEET. .. crescccccscccscccceccsces 25 § 30 8 2B 3% 3 
HS POF CWE, .ccccccccccccccccccscces 6 7 vo 6 °3 } Ske 

bushe:« | busheis. bushels. | bushels. 


~vaooraate se U.8.centres, bush. 47,283,000, 35,565,000 34,858,000) 46,757,000 
o ° 


= in cwts... 25,350.200 19,070 500 18,566,80C: 25,048.400 


— 
COMPARATIVE AVERAGES OF GRAIN. 
The*following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 3, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


QUANTiTIzS SoLo. AVERAGE Prices, 


Wheat. 


Barley, | Oats. Wheat Barley. Oate. 

1906. qrs bsh aqrs bsh | ars wsh ed e 4 e 4 
Mar. 3 68,392 0 31,092 1; 24629 1 28 & 2 0 19 0 
Feb. 24.. 79,142 5 41,599 7) 25,625 5 28 10 25 4 139 «COO 
17..| 91,606 5 56,355 0 | 28,200 1 28 1k ‘5 6 19 0 

10... 43,495 4 61,903 3); 35,037 4 28 10 2 3 18 10 

3..| 75,743 5 67,312 3 | 29,491 0 28 10 25 1 18 10 

Jan. 27..: 70,162 0 70,095 5, 23,497 9 23 7 23 i 16 7 
1905 ....... 76188 5 40,477 2/ 30957 2 30 8 | 2 2 1610 
1904 ........ 4,415 1 48,288 U | 36,644 4 28 8 22 6 16 5 
903 ......; 3,164 3 46,318 6 | 24,375 6 2 3 23 1 17 i 
1902 ......|, 67,473 7 28,847 61 17.017 0 27 0 w% 8 20 5 


THE IRON AND COAL TRADES. 


There is nothing new to add to the discouraging news of the 
past three weeks in the pig iron market. Conditions are unchanged, 
but, as it is about this time that business may be said to awake 
from an almost dormant state, it is hoped that things will now 
take a decided turn for the better. The quotation during the 
week was 7s 6d below the highest price of the year, but a slight 
improvement has since been made. To-day’s business in Glasgow 
483s 34d cash, 
month, buyers 48s cash, 48s 7d one 
1%d more; Cumberland sellers 648 3d 
Connal’s stores to-day—in Glasgow : 


2ted 
month, sellers 
cash, 64s 9d one month. 


| Scotch, 13,610 tons; other makes, 7,150 tons. Middlesbro’: No. 3, 


696,447 tons; standard, 48,658 tons, hematite, 1,354 tons. 


Our Middlesbro’ correspondent’s report, dated March 8th, is as 
follows :—Pig-iron: The market has been weak, but now shows 
some recovery. Shipments are excellent, and the warrant store 
no longer shows a steady increase of stock, but the actual stock 
is three-quarters of a million tons of Cleveland iron, and long- 
continued heavy shipments, combined with increased local con- 
sumption, are needed to reduce the stock effectively. Cleveland 
No. 3 G.M.B. is now 48s 6d, and East Coast mixed numbers 
: "Manufactured Iron and 
Steel : Steel works and rolling mills continue in unabated activity 
on old orders, but the foundry trade is dull. Steel ship plates, 
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£7; steel ship angles, £6 12s 6d; iron ship plates, £7 58; iron 
ship angles, £7 58; iron bars, £7 5s, less 2%4 per cent. Iron cre 
is very inactive, and what business there is doing consists of pur- 
chases for immediate delivery. Even consumers who are uncer- 
bought postpone their purchases as long as they can. Best 
Bilbao Rubio iron ore (so per cent. iron), 20s.; Gellivare and 
L/K Swedish iron ores (60 per cent. iron), A grade hematite, 
22s 6d; C grade, Cleveland, 18s 6d; F grade, basic, 18s 6d per 
ton, c.i.f. N.E. Coast ports. 

The Jvon and Coal Trades Review writes respecting manufactured 
iron and steel -—In the finished department of the iron and steel 
trades there is a decided check in the flow of new orders reaching 
manufacturers, and, although most establishments are well 
employed and have sufficient workin hand tolast them for some time 
to come, this is sufficient to prevent, or at least to postpone, 
any advance in prices, Indeed, a few kinds of material are some- 
what easier in view of the attitude of buyers; but, as a rule, 
quotations are maintained. In the plate and angle trades the 

roduction is large, and it is noteworthy that the works of the 

South Durham Steel and Iron Company have orders on hand ex- 
tending to the end of this year. If buyers have placed contracts 
to anything like this extent generally, it is not surprising to find 
that new business is not so plentiful as it has been, for in that case 
known requirements would be almost covered already, and only as 
fresh occasion arose would new orders be placed. It is open to 
doubt, however, whether the majority of works are quite so well 
situated as those of the company in question; but practically none 
is at present feeling the weaking of the demand to any extent. 
Consequently, no reduction in prices can be expected. Heavy 
sections of steel rails remain at £65s, which is the minimum 
Syndicate price. 

The situation in the Newcastle coal trade continues favourable 
to owners, and quotations have hardened during the week. For 
early loading quotations are:—Best steam, 9s 104d to 103 6d ; 
seconds, 9s 3d; unscreened, 8s; smalls, 6s; best gas, 9s 9d 
to 108; seconds, 9s to 9s 3d; Durham bunkers, 8s 9d to 
gs, according to quality; smithy, 9s 9d; coking, 10s to 
10s 6d; coking smalls, 93 9d; best coke, 18s; blast furnace, 
17s to 17s 6d per ton. Activity still marks business in 
South Wales, and prices are well, and, in many cases, more than 
sustained at late figures. Quotations:—Steam coal: Large, very 
best, 14s 6d to 148 gd ; best seconds, 14s to 14s 3d; large seconds, 
13s to 13s 6d; drys, 13s to13s 3d; smalls, best, 9s to 9s 6d; good 
ordinaries, 8s 6d to 8s 9d; smalls, seconds, 7s 9d to 8s; smalls, 
inferior sorts, from 7s 6d. Bituminous coal :—Households, best, 
16s to 16s 6d; households, seconds and other sorts from ros 6d to 
15s 6d; No. 3 Rhondda, large, 14s. The market in Lancashire 
continues steady, and quotations remain unaltered. Quotations: 
Manchester district—Best housefire coals, 13s to 148; seconds, 
12s to 12s 6d; common, gs to 10s: steam and forge coal, 8s 3d to 
8s 6d; best engine fuel, 7s 9d to 8s 6d; best slack, 7s to 7s 6d; 
medium, 6s to 63 9d; common, §s to 5s 9d, at the pits. 






























THE WOOL TRADE. 





The English wool market continues strong. Prices are stiff. 
Our Bradford correspondent, writing on Thursday, says :— 
During this week the wool market has been in a highly animated, 
not to say feverish condition. How far it is the work of importers 
who have stocks arriving which they would be pleased to unload 
at satisfactory profits no one can say. The general belief is 
rather that topmakers have already sold up the bulk of their 
imports, and that these are going into consumption so fast that 
the market is practically as bare as it was two months ago. If 
this is the fact we are on the verge of what may prove to be a 
serious state of things. The consumptive requirements of the 
trade have increased considerably of late, and if, as seems 
possible, the increase in the Australasian clip is proving inade- 
quate to meet the enhanced demand, we may have a long period 


of high prices for wool, and all textiles into which wool enters. 
Mohair also has stiffened a little on the week. 


The following is a list of the London Colonial Wool Sales, which 
ents on March 13th, being the second series this year :— 
Sale : 
Date. 
Mar. Selling Brokers. No. Mar. 
13 ..Bvxton, Ronald,andCo..1 .. .. 














_— 
ate. Sal . 
Mar. Selling Brokers. er 
20 ..John Hcave and Co.......2 
H. P. Hughes and Sons .,2 
Willans and Overbury 
-Buxton, Ronald and Co.. 
Thomas and Cook ...... 
.-Jacomb, Son, and Co..... 
C. Balme and Co 


Sale Pmpt. 
Apl. 
C. Balme and Co......... ahaa “4 
Jacomb, Son, and Co..... oa 
14 . 28 
15 


16 


..-Du Croz, Doxat, and Co.. Ss 


22 


1 
i 
1 
1 
H. Schwartze and Co.....1 ... 
.. Willans and Overbury ..1 .. 29 

John Hoare and Co. ....1 

1 

1 

1 

1 

2 

















.. Thomas and Cook ...... 
H. Irwell and Co......... 
H. P. Hughes and Sons .. 

. Windeler and Co......... 
Buxton. Ronald, and Co. . 

.C. Balme and Co......... 2 


ee ee eeeee 


NHN WWNwWDY 


Du Croz, Doxat, and Co.. 
..John Hoare and Co. 
Jacomb, Son, and Co..... 
C. Balme and Co 
Buxton, Ronald, and Co, .4 


17. 
3. 


ee 


an en 
> Swipe 


Jacomb, Son, and Co.....2 ... 2° Buxton, Ronald. andGo. 








THE COTTON TRADE. 


ee oe 


LRVERPOOL, March 9. 


A large spot business has again to be recorded. Estimated 


bales Egyptian, 8,940 bales Brazilian, 





THE ECONOMIST. 





fair demand, and prices are firm. 


but quotations of smooth are raised 14 points. 
the market has been quieter, but quotations of brown are Taised 
sic 1s 


business has been done. 


sales, 88,000 bales, of which 74,950 bales are American, 2,500 
&c., 700 bales West 
ee 
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| March lo, 1906. 

Indian and African, 910 bales East Indian, lis acaba 

are for export and specutation, and 81 fey Mr arn as oa Sates 
87,040 bales, including 55,861 bales American, 1<.o: mports, 
Brazilian, &c., 8,575 bales Egyptian, 537 bales West Ina’ — 
African, 7,013 bales East Indian. In American an ‘eae _ 
business has been done, and quotations are advanced ; xtensive 
Middling quoted 5.92. Sea Island eo 


ea ints, 
‘escriptions have been 


In Braziltan 
f an extensiy 
business has been done at hardening rates, and quotations are 


advancing 14 points. Peruvians have been in moderate request 
. ’ 
For Egyptian 


i" 
ii 


fs to %. Upper 7. Joanovich raised 


4%, Abbassi raised 
j /4 asSi raised % 
Fully good fair brown quotec 934. : ised t%d. 


In East Indian a mode 
Quotati: ns of Bengal are seduces 
1-32. Futures are 5 to 8 points higher for old crop, and 1 to 
higher for new crop, closing easy. March, 5.74; March. April 


5-74; April-May, 5.76; May-June, 5.78; June-July, 5.80; July. |] | 
August, 5.82; August-September, 5.79; September-Oct »ber | 
5.63; October-November, 5.58; November-December, « := | 


Egyptian futures are 2 to 8 points higher. = 


CURRENT PRICES. 


| | 


Sn 
































| ) } | ° i 
: - Same Period Same : | 
csi 6! © 1 ame Period 
Descriptions, = z _ I ‘ ~~ ate 1 
. e } . 3 _s 
| 3 S| 218 Is lSai 6 i (Sais 
\2)3\% 8 m2 |83) = S 8% 
lOlA/Si\Al|RlRlA losla Ss teez 
NT an ee ae ee ee nee 
American, |}a@};a@j);aj;}a@iad | a adidiad 
Sea Island........ perlb! .. ~» |... 23. (24 ja) i lés Ie . . 7 
Florida ditto............ tS ie Fd oe ee ie 12 ED st os. |) SO on | 
Ord|G O.LM'MidG MMF |G O|LM GM G6 Lt Gy 
American ..............| 5°42) 5°58 5°76 5°92 6:10 6°44 | 5°93, 4°07, 4°31 8°58 868 gag 
Brazilian. \Mid/MF Fr. |G F) Ga |Fne |MF|Fr. Gd. MF Fr. Ga 
Pernambuco, &c......... | ++ [568,608 G34 .. | .. |/425)462 .. 852 884 |” 
GEER. cescduovsssvqesese j5°75 613,635 .. | .. ||421/455 .. 848 878 °° 
ER cat na snbseneseis 5°69 607 6°29 . 421/455 .. 848 878 
Rio Grande ............ . | 569,607, 6°29. | 4°21) 4°55 848 £78 
pee Rianne |569 6°07 6°29 . | 4°21! 4°55 8°48 878 
Maranham ............| .. 5°69 6°07 6°29 . 14°21 4°55 8°48. 8°78 
. Egyptian 9 | | 
TOWN . oc eececccreceess Tht 9% 1 oo | Sid! 73 8} oy 
ee wo | oe | 8B 99 | See .. | te 64 a at 
Smyrna, Greek, &c. ....| .. | o- | oe | ss } eee ee a 
West Indies, &c. | 
Tahiti Sea Island ......| .. os | ve} se Tse Py Bas as = 
Peruvian—Rough ... -- | 840 875'9°'70| .. | .. 1020 975 
Ditto Mod. Rough . | .. 645 7°45 8°35) .. .. ,7°70' 9°70 79 940 
Ditto Smooth ..... ‘ 5°73 625 646 6°56 6°71 | 395 4:32 4°75 864 884 S04 
Ditto Sea Island......| .. i‘ 7 a 92 ee 74 | oh & 9 
ee ears or 5'85/6°50| °: 385,540 .. 640 740 
East Indian. GFyr ver Gd. F G Fne)s'{n jror Gd. Fne ror Gd. Poe 
Surat—Mac. G'nd Surtee| .. o | oo | oo | OF] Seren Beer se 
oo « Broach] .. | .. | 58% 548) 52 | . | 3k 4b)... Te TR 
Sawginned Dharwar ..| 498) 44 Sfx -- |. 414 oe || Of 62). 
Bhownuggar.......... | 4% | 42 43 43 5 33) 34 4 6 a 6s; 
M.Gin’d Bhownuggar 44/42 4) «.. | 5 33134 48 6 bye |) 
Oomrawuttee, No.1...| 44 | 4g 43 445 33:1 34 | 44 Gh Sem OF |) 
0 No.2...) ..].. | 4% | 43% -- | 32) 4 =. | Gay! GAS 
M. Gin'd Oomra, No. 1\ 44 | 428 43° 445 33 | 3 44 6A Oye GR |) 
“ «» No.2 ..].. | 4B) 49! 4%! .. i]. | S814 |, .. | Gee Gi 
M. Gin'd Khandeish| .. | 44, 4 ata aa te 3th .. |, 5g3) $88) .. 
DOORS asscvccecsecss le | oe | 4B | 4B] 4B. i] ee | SB SS Se SHH || 
M. Ginned Comptah ..| 44 QTR) o. | oe | oe Hl oe | SMM] ee | 
TOREIRORD vy ccccceses Qe on | co | oe oe | BI 532) + || 
nga paket at ee 382) 4! 47,) 2 || 2 | 34g) 3 5k 5x || 
Machine Gin’d Scinde| .. | .. | .. | 4u’si 4421 4431] .. | .- | Sf. ee One| 
Dlicisthtznesnnnhehs | 358] 333. 333 45h) 4g | 4m) S48) 348) 2205 | Sk Se 
Machine Ginned Bengal .. | .. | 44 455] 48 1 43'| .. | 338) 36 | .. Sh Sie]] 
Madras—Tinnivelly ....| 5b | 53% 5 ee 1) 4B | if oo || 18) TZ) oe 
Western...... | at, ‘a REE ee 4 ee 4 + | OH we || oo | SM oe 
ERS \Noz] 5y3'Nol| Ssh} 2. , .. \Nol| 44... Nol Gy 
Coconada Red. ........ Paijr.. | .. |. | oY Faijr.. | .. Pai roi. || 
isles eens ae we ee ee 8 8 eae | 
imports, Exports, Consumption, &c. ] 
March 2. aa | 
ov ne. 
1906. 1905. Dec. 
Bales Bales. Bales. 
Imports from Jan. 1.......- 989,994 920,114 + 69/880 
” co RI Rive vcened 2,661,338 2,934,365 — 7713p 
Exports 6: io Miiaance 86,717 125,500 - = 
mt — eee 206,985 223,200 = 16M 
Consumption ,, Jan. l........ 815,788 725,864 + 89,92 


2,028,741 47,082 


” ” 


Stock 


The imports fo- the week ending March 2nd amounted to 71,203 


213,640 
bales, and the quantity of American cotton reported at sea for Great : 
| 


897,760 


eRe ee eee eee eee 


Britain (including cable advices to date) is 193,000 hales, against 
142,000 bales at the corresponding period last year. 


MANCHESTER, March 38. 


Our market has throughout the week been firm in tone, 
with the raw material in Liverpool taking an upward courses 
prices in most sections have shown a tendency to harden. A 


steady trade has been done from day to day, without z 
clot 





and 


particularly large transactions being arranged. In the 
department a fair business has been done for several markets. 
Transactions for India have been restricted, owing to the stiff 
attitude of makers, and although the inquiry is encouraging, the 
weight put through has not been very important. An improve 
ment has taken place in the demand for China, and a moderate 
business has been done in shirtings. Opinions vary, howevel 


as to whether the business is general. The minor markets have || 
not shown very much activity, but they are healthy in tone 


Buyers hardly feel disposed to pay to-day’s rates, and give sock 
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| 
| 


| 


oe 00> 


March 10, 1906. | 


long time for delivery. All kinds of goods are firmly held, and 
higher prices have been quoted in some instances. Home trade 
American yarns have hardened in quotation, but the weight sold 
has not been very important. Users have not shown much dis- 
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CANE-GROWN.—In auction, 293 tons crystallised met with quiet 
support at late rates. 1,780 bags Demerara, few sold, good colory 
yellow, 15s. 1,156 bags Surinam sold, 14s to 148 3d; pale, 14s 6d 
491 bags Surinam syrups sold, low middling yellow, 11s 6d to 


position to purchase more than from hand to mouth. The better 11s 9d. 213 bags Demerara, 12s 3d. 261 bags Trinidad partly 
marks are healthy. and the production of the commoner kinds sold, 12s 6d, duty paid. 161 bags St Lucia withdrawn. s500 
is well cleared. Shipping bundles have been well held by pro- , hogsheads muscovado Barbadoes, to arrive, basis 89 per cent., sold 
ducers, and a fairly extensive business has been done for China. | 8s 14d floating landing terms, Clyde. 

“ons for the Continent have been in pretty active deman . , fi : ; 

~ ead eke vee now very ae and ee te 7 — Imports and deliveries of sugar in London since January rst 
Egyptian } eee nee J see ar as been | to 3rd inst., with stock at latter date : — 

stopped. Producers have put up their quotations, but users 1906 1905 1904 1903 

-e been slow to follow at the advance. . . . 

have vé A Oe SaaS ” Tons Tons. Tons. Tons. 
(13 Comparative Statement of the Cotton Trade. Imported sevecocene Ga we awe 30,086 «oe Aaa 
aes ———— a al Delivered .......... 29,490 . 31,490 .. 3,310 .. 29,670 
i Previous Weeks in 1905. } Stock. as 29 eee ewer . 15,360 ** 24.350 * 28,660 ** 37,210 
a enn nn — | Stock U.K. ........ 79,160 .. 91,060 .. 88.270 .. 112,870 
a +} » Price, Price, ice,' Price, | i j 7 7 
| 8, |Mar. + Feb. {Feb. +Feb. + Feb. | one jaggery.percwt 7/0 .. M6 .. 7/9 «. 76 
|a906.| 1. |} 23.) 15. 8. 1. | Javaafloat ....... « 914 .. 160 .. GS .- 100 
ee | ous | Dest, $8 %, f.c.b. .. 8/4, .. 15/0 ee 8/23 .. 854 
}@ Gis dis dis ais ain a | one = , . , . ; 
Raw Cotton —Middling American.per Ib 590 a 83 574 585 595 5:94 RUM .— Business in this market remains very quiet at late prices. 
a= ; rown E b b 83 4 § 
Yarns 32’? eer ees cvOt ee ivl : 8h 0 83 : : 3 : * = 3 GLUCOSE.—There has been a moderate business doing at recent 
| ee aed per Ib 0 345 0 9% 0 % 0 98 O 94 0 94 | GUOCtations. American liquid, on spot, 11s 14d; and to arrive, 
— 60s owles CRavetio®) vue 7 ol 0 164 0 163,016 016 0 158 | Ss 6d,c.f. andi. terms. 
32-in, Printers yds, 16 by 's ant : 

GH'8.0.c000, ceceseessoccess meee esas 16 6 16 6 16 4/16 4 16 4 16 4 COFFEE.—Liberal supplies were offered at public sale during 
36-in. shirtings 76 yds, 19 by 19, 32's and os o's: che sie sie eles the week, and desirable grades met a good demand, prices being 
han Min, hola, ip th, o...... 85 84 84184 84) 4 | atm. 6,712 bags 43 casks and 170 cases East India sold. Coorg 
39-in. ditto, 374 yds, 16 by 15,8h lbs .... 75 74 974174 74 7 4 | A, 528to 75s; B, 47s 6d to 553 6d; C, 448 to 48s; peaberry, 55s to 











| 





| 
| 
i} 
| 


prompt, ros 52d, c.t. and i. 
prices, th 


a —_— 





(II.) Compared with Previous Years.* 


Caneeptetine Dates in 





Price, 
{ Mar, ———-—- —- ———- —_-_-_ —. 
}_ 8, | 
1906. 1905. 1904. | 1903.' 1902. 1901, 
sdsedisdiswsdisdeaad 
Raw Cotton—Middling American.perlb 590 421 870 532 477 4:89 
— GoodfairbrownEgyptn..perlb 0 9. 0 ° 09% 0 8 O 5 0 Gh 
Varns—32's twist ....cccccccccces per ib 6 84 O74 9 11s O7}# 9 Gta O 8 
we QA WEE cccccevcscve ----perlb, 0 9s 0 Te isi O7te C 7 O 8% 
— 60's twist (Egyptian) ....perlb 017 0 123: C 158 0 1540 103% 0 12; 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Rebs icuseaxebed as Kicks CaCedenne 6 1410816 9 13 6 12 7h13 0 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
ere Lktceehetechanseuss 15 7 14 3 16 14:33 0 12 1412 6 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... Ss 6:7 Fis Siz sis tis: 8 
39-in, ditto, 374 yds, 16 by 15,831lbs .....7 5'6 74 78'62,5 8 61 


American cotton being quoted in decimais of a penny (no discount) rom 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decunal equivalents, t Nominal quotations. 








THE LEATHER TRADE. 





The demand for leather is dull, buyers and sellers findidg a 
difficulty in getting to close quarters. Values of light sole leather 
and of all weights of dressing hides are firm, bu: medium and 
heavy sole shows a slightly easier tendency. On the whole, theee 
is a rather better supply, but stocks are suull comparatively small. 
Prices ot bellies, shoulders, and cheeks have attained levels not 
reached for many years, and basils command quite extraordinary 
figures, owing to the continued extremely short suppiy. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


| 
} 

For Reports of To-Day's Business and Public Sales see “ Postscri; 
Mincing Lane, March 9, | 


SUGAR.--A subdued state of affairs characterised this market 
throughout the week, consumers, apparently, having taken suffi- 
cient to meet requirements of the near future. On the other hand, 
however, values held tairly well in face of only light offers on the | 
part of Continental refiners. The statistical position affords no 


hew noteworthy feature, being heavy, while a slight addition | } 


| 
| 
occurred in American stocks. Raw kinds were dealt in slowly, 
firsts, basis 88 per cent., being sold to refiners at 8s 63d, c.f. and i. | 
oe and second rusnings, basis 75 per cent., at 6s 104d to6; r1id, 
0b. World's visible supply at the moment stands at 4,118,000 
tons, as compared with 2,991,000 tons at same time last year. 
oon Rerinen —Cubes were a moderate sale, at steady rates. 
P S No. t sold, 183 44d to 18s 6d; No. 2, 173 6d to 17s 74d. 
leces, in fair supply, were held for recent values : mid to good 
yellow, 12s 6d to 13s od; whites, rys to 15s 6d. Tate’s fine 
on 16s 7.d: standard ditto, 16s 14d. Lyle’s No. 1 granu- 
rs eo No. 2, 163 r4d ; yellow crystals, 14s 9d to 15s 44d, 
en Re FINED.—Business in cubes muves slowly, but quota- 
ee maintained, S. and T.,prompt, 12s 14d; W.S.R., 12s 44d; 
See | -MS., 11s rogd; R.A.V., 128 14d; Say’s, 12s 6d ; 
ee TS, 128; Groningen, 12s, fo.b terms. Lebaudy’s fine 
oulated, prompt, 11s 14d, f.0.b., Paris; Ne. 3 French crystals, 
German granulated was held for firm 
auto come aquiet demand was experienced. First brands, 
a cae ie sold 103 3d to 10s 33d; March-April, tos 2}d to 
a = May-June, 10s 24d to ros 3d; May-August, 10s 23d to 
‘bee and July-August, ros 3d to ros 34d, t.o.b., Hamburg. 
heath t.—-Market was somewhat irregular, with dealings of only 
a ad ae ats May sold 8s 5d, 8s 4d, and 8s 544; August, 
a, ee 64d, and Ss 7 d; October-December, 8s 83d, 8s 83d, and | 
* 94, t.0.b., Hamburg. 





| 
| 
| 
} roos. Mysore: A, 51s 6d to 97s; B, 47s 6d to 548; C, 44s 6d to 
| 48s; peaberry, 55s to 100s. Naidoobatum: A, 69s to 95s 6d; Aa, 
70s to 80s; B, 52s to 638; C, 45s 6d to 49s 6d; peaberry, 56s 6d to 
7os. Travancore: bold, 56s 6d to 59s; medium, 50s; small, 46s; 
peaberry, 58s 6d to 59s. Nelliampathy: A, 53s to 53s 6d; B, 
48s 6d to 49s; C, 458; peaberry, 55s Neilgherry: A, 53s 6d to 
| 86s 6d ; B, 48s 6d to 67s 6d; C, 44s to 54s 6d; peaberry, 53s to 
| 955: Anamalai: bold, 52s 6d to 573; B, 49s; C, 463; peaberry, 
| 58s 6d. 230 bags Colombian, damaged, greenish, 47s. 2,308 bags 
| and 40 barrels Costa Rica: very fine bold, gos; fine bold, 72s to 
| 86s 6d; good bold, 648 6d to 69s; fair bold, 58s 6d; good bold 
greenish, 65s to 66s; fine middling, 65s 6d; good middling, 59s; 
medium, 50s to 548; peaberry, 58s 6d. 228 bags Guatemala, 
damaged, 47s to 49s; fair bold greenish, 58s; medium, 50s 6d 
582 bags Salvador parily sold : good bold greenish, 63s 6d ; bold 
greenish, 55s 6d to 57s; medium, 493 to 50s 6d ; peaberry, 50s to 
65s. 26 bags Nicaragua, few sold, peaberry, 798. 448 bags 
Mexican : bold dull greenish, 55s to 56s; medium, 49s 6d to 50s ; 
small, 45s 6d to 46s ; peaberry, 548s 6d to 55s 6d. 70 barrels, 39 
bags Jamaica bold dull sott, 51s to 53s 6d. 2,001 bags unwashed 
Dumont, quay terms, partly sold, 393 to 43s; peaberry, 50s; 
625 bags Santos, quay terms, few solid, 40s 6d. 29 bags Santos 
Maragogipe and 131 bags washed Dumont bonght in. The market 
for tuture delivery proved quiet, though prices, after relapsing, 
became steadier. May sold, 39s 14d, 38s 74d, and 39s ; September, 
393 9d, 39s 44d, and 39 s9d; December, 40s 3d, 40s, and 40s 44d 
per cwt. 


Imports and deliveries of coffee into London since January rst 
to 3rd inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
Imported .......... 21,190 .. 23,730 .. 32,650 .. 30,440 
Delivered, home use 6,700 .. 7,660 .. 7,540 .. 13,920 
a export .. 2820 .. 2890 .. 2,230 .. 43,200 
Ghoet cvccccveceee « OD co FE ae SE es CUS 


Santos CorFree 


The London Produce Clearing House, Limited, supply the 
following quotatiens for good average Santos coffee :— 

















Mar. 3. ,Mar. 5. Mar. 6, Mar 7 March 8 March 9. 

10 30 1 1030230 1030);2% 10 30;2 © 10 X; 20 10 Wj2w 
;a&m) pm. am, Pm. am p.m a.m. | p.m em. | p.m. am.{ p.m. 

cr fm | | a er | re fe ef err | nn nn 
I 4is disdisd@is @is ii6 @isd a |. sdisd 
Mar.) 58 103/38 9 589 38 7438 7438 7438 44/58 6 (38 71\38 9 389 1358 74 
May |39 1-39 14/39 14/59 O 39 O 38 103/38 74138 9 59 O [39 14.359 14)5810 
July |39 74)39 6 (39 7+/39 6 |39 44/39 3/39 0 89 3/39 44/529 6 596 1994 
Sept.|40 O |39 104/ 9104/9 9 39 9 39 7430 4% 74\39 9 |39 104 39108}59 9 
Dec. |i0 6 (40 44/40 44,40 3 140 3 40 1440 0 40 1440 3 {10 4440 44M0 5 





Contracts for 57,coo bags Santos coffee registered during the 
week. 


COCOA.—At public sale on Tuesday last, a fair quantity offered 
evidenced fair competition at steady values. 2,054 bags Ceylon: 
fine pale break sold, 80s to 81s 6d; good to fine bold, 693 to 
758 6d ; fair, 56s to 61s 6d; low middling, 525 to 545; broken, 51s ; 
native, 458 to 48s. 1,096 bags Trinidad: fine, 55s; middling to 





“ As thrilling as any sensational novel, and 
far better written than the majority.”— 


Financial News. 


FRENZIED 
FINANCE 


By THOMAS W. LAWSON. Price 6s. 


Ask your Bookseller, or write to 
W. Hervxemaxy, 21 Bedford street, W.C., f 
prospectus, with synopsis of contents. r 
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good red, 52s to 548. 1,190 bags Grenada: fine, 51s to 52s: good, 
498 to 50s; fair palish, 47s. 70 bags St Lucia: good to fine sold, 
508 to 528. 22 een Jamaica part sold: fermented, 50s 6d. 228 
bags Dominica : good, 48s 6d ; fair, 46s; pale, 44s to 45s. 96 bags 
Guayaquil-Caraquez sold 66s to 68s 6d. 100 bags Bahia partly 
found buyers, fine, at 51s 6d. 74 bags Caracas, of which 51 bags 
sold at 56s. 202 bags Colombian partly sold, 68s to 72s. 7 bags 
St Vincent, 142 bags Surinam, and 370 bags Java were bought in. 


Cocoa Butter.—At public sale 700 cases Cadbury's were offered 
and disposed of at 1s 1}d to 1s 19d, the average being 1s 17d per 
lb, against 1s o/}d per Ib last sales. At sale in Amsterdam, Van 
Houten’s averaged 67°25c, against 66°50c last month. 7 cases Cad- 
bury’s 3 oz tablets realised 1s 23d per Ib. 

Cocoa SHELLS.—1,680 bags were sold. A., 110s to 115s; B., 
102s 6d to 1058; C., 1278 6d to 1308; D., £12 7s 6d to £14 per ton. 


TEA.—During the week 35,500 packages Indian were submitted 
to auction, and competition being good and generally well distri- 
buted, a steady tone prevailed. Common grades were decidedly 
less depressed. Common to fair pekoe sold, 44d to gid ; good to 
fine ditto, 1s to 1s 24d; broken pekoe, common to good, 5d to 
10d; fine parcels, 1s 1d to 1s 3¢d; souchong, 4d to 84d ; orange 
pekoe, 5¢d to 114d ; fine, 1s 13d to 1s 4d; broken orange, 6}d to 
113d; fine, 1s 1d to 1s 5d per lb. Ceylon sales of 22,500 packages 
aroused good competition, prices being firm, and in some cases 
rather dearer. Pekoe, common to fair sold, 43d to 84d; broken 
ditto, common to good, 5d to rod; pekoe soucnong, 6d to 63d; 
orange pekoe, 54d to 9d; broken orange pekoe, 54d to 11d; fine, 
1s, 1s 4d to 1s 2d perlb. 1,711 packages China, only a few lots 
found buyers. Monings, 34d to 33d; Kintuck, 74d; Panyongs, 
4fd; and Formosa Oolong, 11d per lb. 3,500 packages Java were 
disposed of at firm rates, a good demand being experienced. Pekoe 
sold, 44d to 74d; broken ditto, at to 7d; orange pekoe, 5d to 
84d; broken orange, 7d to 103d; pekoe souchong, 3d to 54d. 
2,207 packages China green gunpowder sold, 84d to 1s 14d; Foong- 
mee, 54d to 94d; Sow-mee, 5id to 1s 24d; young Hyson, 34d to 
64d per Ib. 

RICE,—Burma cargoes steadily held, but quiet during the week. 
A cargo Moulmein, 5,000 tons, April loading, sold to the Continent 
at 78 44d, and 1,500 tons No, 3, cleaned, per Spithead, afloat, at 
8s 3d, c.f, andi., Alexandria. 

TAPIOCA.— Market remains quiet. At public sale, 521 bags 
flake and 497 bags medium pearl were offered and bought in. Of 
734 bags seed pearl a few were disposed of at 19s 6d per cwt. 


SAGO.—At auction 403 bags were offered, but failed to elicit 
attention. : 


ARROWROOT.—110 barrels St Vincent were offered and with- 
drawn. 


BLACK PEPPER.—A quiet demand predominated, and prices 
manifested slight weakness regarding forward positions. Fair 
Singapore, on spot, sold, 53d ; March-May, steamer, value, 5d ; 
and June-August, sellers, 5d perlb. In auction 60 bags Telli- 
cherry were offered and bought in. 


WHITE PEPPER experienced generally poor support. Fair Singa- 
pore, on spot, quoted 74d ; Penang, limed, 7d. At public sale 87 
bags, 20 cases Singapore were withdrawn. 8 bags Ceylon sold 
63d to 7}d per Ib. 

CLOVES were quiet all round and unsettled. Zanzibar, January- 
March, sold, 6;d to 64d; March-May, 6d to 64d; and June- 
August, 53d to 64d per lb. 

PIMEN TO.—Only 44 packages were offered, and bought iu. 

CINNAMON.—179 bags were offered and mostly sold: pieces at 
5d to 6d, and chips, 2d per Ib. 

CHILLIES — 80 bags Zanzibar retired. 

CASSIA.—-20 bags Japan lignea and 100 bales cassia were taken 
out. 

NUTMEGS.— 75 packages West India partly sold: 70’s, 1s; 73's, 
1o$d; go’s to 107's, 84d; 132's, 64d per lb. 33 packages Eastern 
were bought in. 


MACE.—26 packages West India, of which a lot or two sold at 
1s 6d to 1s 11d per Ib. 

GINGER in quiet request. At public ‘sale ackages part] 
sold, bold lined cut, at 70s to wot Of 241 oe coamien v4 
realised 57s to 57s 6d for fine bright, and 45s per cwt for medium 
part washed. 121 packages Bombay retired. 

VANILLA.—Some 439 tins at public sale attracted good attention, 
prices being firm at 6d to 1s per Ib advance. Seychelles: 8 to 
84 inches, sold, 8s 9d; 7} to 8 inches, 8s to 8s 3d; 64 to 74 inches, 
48 6d to 6s od; 6 to 6} inches, 4s to 5s 6d; 4} to 6 inches, 38 3d to 
58s. Bourbon: 7 to 74 inches, 6s ; 6 to 7 inches, 58 3d to 5s 9d; 44 
to 5$ inches, 5s 3d to 5s 9d. Ceylon: 6 to 8 inches, 3s 3d to 5s 3d; 
44 to 6} inches, 3s per lb. Mauritius bought in. 


JUTE.—A generally quiet state of affairs governed this market 
during the week, but values for the main part ruled steady, though 
marking a decline at one time. Native first marks, February- 
March, London, sold, {19 15s ; March-April, £198 10s; February- 
March, Dundee and Hamburg, {19 17s 6d; March-April, {19 15s; 
J. G. lightning circle, D to E; February-March, London, 
£17 17s 6d to £17 15s; and ditto to Dunkirk, £18 5s, c.f. and i. 

HEMP,— Manila descriptions remained very dull in the early 
oor of the week, and values moved in favour of buyers, though 
holders were not pressing to any extent. Later, however, an 
improved demand imparted firmness to values in general. Good 
seconds, January-March, sold, £39 to £39 5s; fair seconds, £38 10s 
30 £38 158; good brown, £38 to £38 ros; fair brown, £38; fair 
seconds, June-August, £36; good brown, £35 10s; fair seconds 
March-May, £36; and Daet current, March-May, £36 15, c.f 
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per lb. 


and firmness cabled from America, spot standard moving up to 
£79 158, three months to £78, values being further carried up until 


ment being lost. 
respectively, sellers, while slackening demands prevailed for some 


time at the first meeting. The Straits receded on Monday through 
selling pressure to 


ing good orders an 
sharp rally, and by the middle of the week these dates, after 
irregularity, reached £163 5s and f162 17s 6d. 
market was even more pronounced, cash warrants being registered 
as business left off at £164 12s 6d, and three months at {164 7s 6d, 
Mount Bischoff, £165 2s 6d and £165 12s 6d. 


Foreign down to £15 10s tor March-April, May, £15 7s 6d. Spelter 
lower, ordinary brands, March, £24 5s per ton. 
stronger. 


spot pipes, 20s 6d; barrels, 20s 94; March-April, 20s 9d; May- 
August, 21s 3d. Rape oil quiet. Ordinary brown, on spot, naked, 
£22 7s 6d; barrels, 24s. 
son, naked spot, £22. 

£18; March-April, £18; Hull, spot, 16s 6d; refined, 19s 6d to 


per gallon. 
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and i. New Zealand moved off quietly. Fair, 
£31 10s; and January-March, £30 15s, c.f. and i 

SHELLAC.—With an improved demand for spot parcels, a ¢ 
volume of business resulted at full to dear rates. Matted to free 
T.N. orange sold, 190s to 1948; A.C. garnet, 182s 6d. For future 
delivery a moderate business passed at higher rates. T.N , March 
sold, 192s ; May, 194s to 196s. Gambier shows no improvement. 
March-April, steamer, sellers, 18s 444, c. f. and i., delivered 
weight terms, London or Continent. 

INDIA-RUBBER steady. 


on spot, sold, 


Fine hard Para, on spot, quoted 5s 44d 


QUININE remained idle. Spot, 84d per ounce. 


METALS.—The copper market settled down stronger last 
Monday, while supporting orders were frequent by leading houses, 








Wednesday afternoon, but heavy = taking led to the improve. 
Thursday’s final rates were {So and /78 2s 6d 








161 15s cash, £161 three months, while cover- 
higher Eastern cable quotations imparted a 


Thursday’s 


Lead easier, 
English, £15 17s 6d and £16 2s 6d, a large business being done in 


Iron irregular and 


OILS.—Linseed opened firmer, but became quieter. London, 


English refined, casks, spot, £25; Ravi- 
Cotton oil firmer. London, crude spot, 


20s 6d as to make and package. Hull, 17s 6d. Turpentine dearer, 
American spirits, on spot, 47s 6d; May, 47s 6d; June, 47s; July- 
December, 44s 6d per cwt. Cotton oil, Ceylon, spot, £25 10s; 
March-May, £27 10s; Cochin, spot, £34; March-May, £31 10s. 
Olive oil, Spanish, £39; Levant, £36 to £37. Palm Oil.—Lagos, 
spot, £30 ros. Petroleum oil unchanged. American, 6d to 6d; 
water-white, 74d to 7§d; Russian, 54d to 54d; Roumanian, sid 


TURPENTINE very firm. American spirit, on spot, 475 94; 
March-April, 47s 6d; May-June, nominally, 47s; and July- 
December, 44s 3d per cwt. Stocks at public wharves, week end- 
ing March 3, 15,877 barrels, against 12,838 barrels last year. Land- 
ing nil. On passage, 10,850 barrels. Total visible London supply, 
26,727, againse 12,838 last year. Deliveries during the above 
period, 1,199, against 1,368 in 1905. Deliveries since January Ist, 
12,595 barrels. , 

ROSIN steady. Common strained, on spot, 9s 9d, and to arrive, 
Ios per cwt, 

PETROLEUM unaltered. American, 6d to 6jd; water-white, 744 
to 738d ; and Russian, 5§d to 53d per gallon, on spot. 

LINSEED.—The market opened firmer, but became quiet, and 
values declined. London, Calcutta, spot, 42s 9d ; February-March, 
428 6d; April-June, 42s 6d. Hull, La Plata, spot, 403 9d; February- 
March, gos od. To the Continent, Calcutta, February-March, 
438; April-June, 42s 9d. La Plata, February-March, 41s. Quantity 
afloat from the East Indies, including cable advices, 223,000 qf 
against 395,000 qrs in 1905, and 614,000 qrs in 1904. 


RAPESEED dull, and prices generally easier. Brown ome 
March-May, old terms, 39s 9d. Brown Calcutta, May-June, ol 
terms, 39s 6d. Yellow Guzerat, March-May, 448 3d. Yellow 
Cawnpore, ditto, 42s 3d. Quantity afloat from the East Indies, 
including cable advices, 9,000 qrs, as compared with 18,000 qrs 10 
1905, and 12,000 qrs in 1904. 


COTTONSEED remained quiet, but prices showed very = 
alteration. London, spot, £6 3s 9d; February, £6 6s 3d; March, 
£6 8s9d. Hull, spot, £6 3s 9d; March, £6 6s 3d per ton. Imports 
into London since January Ist 17,460 tons, against 13,350 10 1905» 
and 9,380 tons in 1904. 


TALLOW.—During the week a quiet tone pervaded this market, 
but prices showed no particular change. In auction on Wednes- 
day, 1,171 casks were offered, and 412 sold. Common kinds met 4 
good demand at full rates, fine sorts being quiet, but steady. oon 
tralian mutton: fine, 30s ; fair to good, 27s 6d to 29s; dark to = ’ 
248 6d to 27s; hard, 29s. Beef: fine, 29s; fair to good, 278 3 
28s ; dark to dull, 24s 6d to 26s 6d. The market letter is unchang “i 
Town tallow, 27s 6d per cwt. Rough fat, 8d per 8 lbs. Melt 
stuffs, 17s per cwt. 


POSTSCRIPT. Friday Evening. 


SUGAR.—In the home refined market a good business = 
effected, and Tate's cubes advanced 14. Lyle’s sugars UO 
changed. Cane auctions firm for Surinam, but Ca 
crystallised evidenced quiet attention. 1,516 bags Demerara ae 
found buyers: good to fine colory yellow, 158 6d to 178 34; er 
dry, small, 14s 3d. 1,597 bags Surinam sold: 14s to 145 ™" 


ee 











How the Liberal and Labour legislation ot the new Government ey 
investment values is the subject discussed in an important article in = a 
issue ot the new high-class monthly, the Financial Review of Reviews. wre ae 
who desire to guard against depreciation of capital should not fail vote from 
article.—Financial Review of Reviews for March, 240 pages, post free 15 
the publishers, 2, Waterloo place, London, S.W.—{ApvrT.]} 
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washed, 138 9d to 14s. German granulated, after opening slightly | £35 5s, c.f. andi. New Zealand quiet. 25 tons good fair, Ja nuary- 
lower, became steady later. First marks, March, changed hands | March, sold, £32 5s, c.f. and i. 
at 10s 3d; April, ros 3d to ros 23d; May-June, ros 3d; May- | METALS.—Copper firm, but generally quiet. Spot closed, £80, 
August, ros 3d; and July-August, tos 33d. R.A.V. and star, ready, | and three months, {£78 5s; settlement price, /So. Tin again 
sold ros 434; J.H. and Z.R.M., tos 3d; and P.P.S., ros 3d, f.0.b. | moved upwards. Cash closed, {165 ; and three months, £164 10s: 
terms. Beet quiet and easier. April sold 8s 4d; May, 8s 53d to | settlement price, {164 10s. Lead quiet. English, {15 17s 6d to 
gs sd; August, 8s 7d, 8s 73d, and 8s 7d; October-December, | £16; and foreign, March-April, sold, {15 10s. Spelter dull, 
8s 83d; and December, 8s 94d, f.o.b., Hamburg. | ordinary brands, March, sellers, £24 5s. 
COFFEE.—Auctions firm. Fine bold Costa Rica, sold 77s to LONDON MEAT MARKET. 
86s 6d. No East India offered. Futures quiet, steady: Santos, Per 8 Ibs by the carcase. 
May, sold, 39s to 38s 6d; September, 39s 9d to 393 6d; and sa 


Inferior beef.............sseeeee 2 10] Prime mutton ........cccececece 
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JUTE market quiet, unaltered. Native first marks, top numbers, 
March-April, London, sold, £20, c.f. and i. 

HEMP firm quiet. Daet, current, sold £37 to £37 5s: fair 
seconds, January-March, £38 15s; good brown ditto, “£38 10s; 
Daet current, June-July, £35 10s; Daet seconds, ditto, £33 15s ; 
Daet reds, ditto, £32 15s; and Daet current, June-August, 


Prime Gitto .....cccccccccscccee $ 4] Middling Gitta .......ccccccecese 
inferior mutton ........... coces FS UDF PUN GED evceccscedoccces 
Middling ditto.................. 5 8/ Veal, First $eccccescoevesoes 

LONDON POTATO MARKET. 


. Per Ton. Per Ton 
Royal Kidneys 50s to 60s | Blacklands .............++.:- 50s to 55s 
Dunbars f CPO Nc ccnccciessévden: 50s ,, 65s 
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December, 40s 3d to 40s per cwt. —— 3 6| Inferior lamb ........00000eee08 
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Commercial Times.—Wleeklp Price Current. 5 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


d | lron, per ton—(Con.}--2 8 & SILK~{Con. }— 
Rails steel, f.o.b. China—Tsatl 
Welsh Ports .... 6/100 7? | Tsatlee 
Do Mdlsbro f.o.b... 0/0) i Blue Elephant .... 
Scotch pigiron,cash Fayenam Kahing. 
Cleveland 45) keins 
Hematite. .... ‘ 
| Lead—Eng.,pig p.tor 
| Foreign, soft § 0/0 | Re-reeled 
ave pr. bottle / Japan 0 
oe. B Italn-Raw,fair Milan 0 
n, E Organzine-Midtogd. 0 
Do do b 168 | Trams, Milan, 3thirds 0 
| _ Straits f SPICES-Pepper white—per! 
Tipgietes, per box— Penang ..... 0 7. 
[ST scucacye Met lee | Singapore,fairWhite 0 
| Zine, English, Sheet 29 10/0 Blick Singapore .. 
| Antimony, Eng. ton 62 0 Siam 
OILS—Fish— | prenang 


1 Pimento 0 
_.. 8 mm quate eam = Cinnamon—Unwerked— 2 


| ELEPHANTS’ TERTH—per cwt | Seal, Pale a. 
|Boft Solb. & upwards 0 0 0 0 |, © Do 3rd 
/FLAX—New crop, £8 & 8  benepapees 
| per ton, c.f. Chi 
‘Rigen ZK ia I 
8 . Cassia Lignea 
ernan | Cloves—Zanzibar.... 
Penang ide He 
inger—per cwt 
Cochin, cut........ 
Do small rough. . 
Do washed. .... 
Bengal 
Japan 
Jamaica 


LONDON, Fripay. : DRUGS—(Con.) ed 
ARROWROOT-perlb 8 d da | Rhbrb., China,frtofin 0 Hf 


a 
7 : 0 3% / Senna pods 
ne wes 2s 8 DYE STUFFS, &c 
07 0 


6 | I 
Natal, mid to fine .. 7 Galls, China 
Japan, per cwt.... 


COCOA—duty 1d p.Ib | Safflower, Bengal 40 
Trinidad, mid to fine, Turmeric, Bengal . 13 
Mad 12 

19 

| Cutch, ord. to fair .. 26 
| DYEWOODS— £ 
| Brazil perton 5 1 
Pastis, Jamaica .... 4/0/ 


9 0 

ood,Campeachy 60/0 

Honduras ” § 15 
Jamaica 


__ 


TEA—duty 6d per Ib 
Congou— 
Common 
Medium to good .. 
| . Fine to finest 
| Jouchong 
Good to finest .... 
ScentedOrange Pekoe 
CN iisnccsecs 
Scented Cprs........ 
Hyson, com. to fair. . 
fair to finest... .. 
Young Hyson 
Good to firest .... 
Ivdian and Ceylon— 
Bkn. and Fannin.. 
Do useful... 
Broken Pekoes— 
Common 
Fair to good 
Good to fine 
Finest 
Pekoe Souchong— 
Common . ........ 
Useful medium. ... 
ekoes— 
Common. . ...... 
Medium useful .... 
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Ceylon, mid to fine.. 56 
Guayaquil Ariba .... 3 


Babia 

COFFEE—duty 14d per Ib 

Ceylon,sm.& low mid, 50 
Micdiing to fine .. 80 
Peaberry 

E. Indiatine ord.gd.md40 
Do good to fine.... §7 

Mocha, long berry .. 68 
Do, short berry.... 60 

Jamea., gd.to fn. ord. 40 
Greenish 47 
Colory 

Costa Rica, ord.to mid 45 
Good to tine 60 

Central American,gd. 

ord. to low mid.. 42 

Mid to tine ........ 48 
Foxy descriptions 42 
Vera Paz 45 

Columbian, ordinary 36 
De gd ord to low md 40 
vo mid to fine .... 47 

Santos, fair to good 

avrge, quay terms 39 

CHEMICALS— 

Acid, citric.... 
Nitric 
Oxalic, net 
Tartaric, English. . 
Foreign 

Alum,! amp 
Do ground 

Ammoniayca*b., p Ib 
Muriate, white.... 
Bulphate 

Arsenic, lump, p ton 
Powder... per cwt. 

Ashes, pot, per cwt.. 32 
Pearl do do .... 37 
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Rape, ref. Eng.,csks 25 
j Brown, English, nkd 22 
| FRUIT—NEW— Cotton seed, Urude .. 18/0,0 0/0) 


| Currants .... duty 28s | Do Refined 9 0 21 
Amalias ..per cwt 29 Cocoa-nut, Ceylon .. 
Patras 20 Cochin ..........+¢ : 
Vostizza .. | Palm (Lagos). 
| Lard, American .... 
Do English 
Petrolm. Oil, per 8 lbs 0 
| Water-White 0 
| Oil Cakes, Lnsd.Eng. 
per ton 0 
American (Westra) 7/5/ 
Seeds— 8 
Linseed, La Plata 0 
Bombay pr 416lbs 0 
Calcutta pr 410 lbs 42 
Azoff, Black Sea 0 
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TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meme! fir, p. load 47 6 106 

at Pitch Pine Timber 59 03 

65 Canada 00 9 
2 i — yel. pine, Irge 90 9 140 
Nutmegs, good 5 fine 2 ahs oats i : uae 
Small to medium.. 0 6 1 44 tie oak 5 180 

Chillies—per cwt.... 39 0 40 9 Indian teak 20:0 

SPIRITS—Rum,p pfgi.duty lls4d Wainsct gs. i@ftcube £5 0 145 

Jamaien pe SS 21 Deals & Sawn & Prepared Wood 
a CPUS TENAE. © Norway, Petrs. sta £6 16 £7 1 


Fine marks 3.0 ; 
Demerara proof j on —ae vod .... 12 0 


Rape, Caleta, brwn 33 Leeward Is}.,proof 1 1 Russian 

PLUMBAGO, Lump— a... oe Finland ..... 

Ceylon, p. cwt .... . 21 Brandy,duty lls 4d per proof gal. Canada, pape... 3" : 

PROVISIONS— No. Vot. Sen 

Butter—Austrin, finst 104 (at See ae 
Trish factories... 93 1898. American Spruce. 8 10 
Dutch creameries. .214 Ist brand | 1896... tos ; Soe ole —_ 120 

in hhds. 1899... bése Gen. S0sh.Ae. 9 
—— finest ton | 1900 Staves-Baitic,p.mille220 0 
Normandy os ae 1904." New York pipe.... 37 10 
Brivtns st Corn spirits, pf ay. pd 12 eyuty 3037 per Ib. = 
‘ttny oz.lb! orn spirits, pf ay. 1 a : a 

Bone eke Fe Spirits, f.o.b. Ex. prt, 1 Ohio, per Ibbond .. nom 
Limerick 61 alt spirits, duty pd 13 Virginia leaf — Com- 
Continental German spirits _ ton to semi -brit, 45 
Canadian SALTPETRE— _Colory & gd. to fine ? 
American Bengal, perewt .. 19 Virginia strips-Com- 

Hamas, Irish English, refined .. 24 _ mon to semi-brit. 
Canadian.......... 6 SHELLS—M.-o-P. per cwt Colory & gd. to fine 
American 3% Manila, boid £7/10/08/10/0 Kentucky leaf C m- 

Lard—Irish bladders 46 accas: , mon & middling 

Do kegs .... 4 


M 
Sydney ..........26/0) Good aud fine 
American pails.... 41 ¥. Australian .... Kentucky strips — 
Do _half-barrels : 


Common& midlg. 
Pork—per 8 lbs 
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Balen ; 
| Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 19 
Selected, medium 
to good 
Fine and choice .. 
Muscatel layers.... 28 
Cluster 28 
| Sultanas 2. 
| Oranges, Val selected 16 
» ordinary .. 10 
Lisbn &S8.U.bes,sch 0 
Naples 0 
Lemons, Palrmo, p.:8 7 
Naples . .. .p.cs. 0 
Messina ........ on 
— » epee. hined Z 
uts— Breelona,p. bg. 
GUTTA - PERCHES 
med. to fine, perlb 4 
HEMP—Per ton £ 
St. Petersburg, Layer 26 10 
Manila, fr curnt. spt. 40,10/0 
New Zealand do.,gfv, 72 10 
JUTE, Native firsts, 
for shipnt Mar-Apl 19/17/6 
Coir Yarn, gd. to tine 20 0 
Common to fair .. 1210 1 
HIDES,Ox&Cowp.lbs d 
English ...... nese: a 
Salted—B. A. ... 
R.G 
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Bleachingpowdr.p.ct 5/:0 
Borax Crystals, cwt. 13 
Do powder 13 
Cream tartar, Cryst] 0 
Do pre 75 
Do 98 % powder... 
Brown 
ome! per lb 
Iodine, dry..per oz. 
Potash, bichrmt. pr Ib 
Chlorate, net 
ay 0 
ulphate ..per ton 10/10 
Bal-Acetoz eae Ib 0 
Sal-Ammoniacpr cwt 40/0 
Soda Bicarb., per ton£7/5; 
Grystale.ex shipptn£3/2/6 
Alkali £5/15.0 
Caustic 10/100 
Sugar lead white, cwt £32° 0 ape 0 
oreign White .... 28 0 28 Singapore& Penang 0 
Iphate Quinine— China 0 
oward and Sons | Columbian 
1 per oz vials Zanzibar 
ge balk . East Inaia c 
rian, Mnfactrs Mauritius, drystd 0 
Do 2nd hand Madagascar .... 0 
Capes 
Bu ffaloes— 
Singapore, &c. .. 
HOPS, Eng., 1905.... 2/16 
1904 
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Bombay Good and fine 
oes aan —* 2d, 98 Getneriten 
ent. polarisation. ava (cuttin 
Brit. W. India, syrups 12 6 Java oe ae 
Crystallised 14 Turkey 
Surinam, Crystals 15 Japan (cutting). ..... 
Penang, Gr. & white 0 Japan(cigar material) 
Native 8 China ... “* 
Jaggery, Cane Sumatra . 
Manila, I'o Lio Borneo ... 
— Taal Seedieaf ... 
Argentine Crystals .. Havanua 
_ Syrups .. BED ewepaccancoes 
Natal Syrups........ Manilla 
Byres crystallised Cigars, duty 6 
Jave aleat TURP NTINE,p cwt 47 


Cuba Centrifugal. WOOL—English—per pe. 


Fleeces 8. Dn. Higgs 214 
BY cllow Oryetale .. Melt-teed eee Be 


— wethers 1215 13 6 
= yet Kent fleeces .... 1210 12 15 
en South Down ewes 


and wethers .. 
Crystals . Leicester do .... 12 
Pieces ... Colonial—per !b 
Vic.—Fieece super. 
Scoured good 
Scoured average .. 
Greasy avr. to fair 
N.S. W., Seend. avr. 
Greasy werage .... 
S. Aus., Greasy avr. 
N.Z.—Scou avr. 
Greasy average .... 
Cape, Scoured super. 
leece average .... 
| sr average.... 
atal—Seoured .. 
Ga av a 
Vie, goed tosupe. 
good to supr. 
New Zealand fine. . 
a medium 
—  conrse .. 
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Beef—American per 
8 Ibs 2 

Scotch 

Cheese, Edam 

Canadian 
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Dnited States .... 0 
Gloucesters 0 
Wilts, loaf i) 
New Zealand...... 62 
French 7 
talian 
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INDIA-RU BBER—Ib 

Para, fine, hard .... 

INDIGO—per Ib— 

| Bengal,good red Vio. 

| Mid. ord. Violet .. 
Low to gd. ordinary 

Madras, Velore, dryleaf 

FEET 
urpah, good mid... 
Low to mid. ...... 

LEATHER —per Ib 
English butts .... 
pee do 
Dressing Hides. ... 
East India Kips .. 


Australian sides .. 
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Westurn, e.i.f. 0 
COALS—Best,perton 15 
DRUGS— 

Aloes, Fine EI. 

Cape, good to fine.. 26 
Aniseed, China, star 55 
—, Peru, per Ib : 

Vv 
Bark, Calisaya Nat flat 0 

1. &e. — ; 
0 0 
Camphor, Formosa 360 
Ondenrass: Serine 6 
ardamoms, on 
autharides an lb 01 
To 

um Benjmn. Sum. , 

seconds, per cwt § 

K.banum, ps... 18 

€ . 
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RICE-Rangoon, open 
chtr,nwcrop, pewt 6 
Moulmein ..... .... 7 
Necranzie 6 
a t. &i é 
Garden Siam........ 6 
Field Siam 5 
Rice Meal, ton ex shp— 
Spot c2 
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Causagp—Duteh.... 
Austrian 
French loaves ...... 11 
French crystals, ct&i 10 
German Uraoulated 10 
French Cubes, f.0.b. 12 
Germ nCub’s,fine,fob 11 
BEET—German, fob 8 
TALLOW—per cwt. 
Petersburg, YC .. 9 
Australian mutton 27 
d beef .. 25 
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ROSIN—Amer.,com. 9 
Fine 12 
8AGO—Pearl, pr cwt 12 
METALS = Crvper Sago flour (best) .... 8 
Ns.» SHELLAC, per cewt— 
Best sel Orange, ane meat 210 


Sheets 
Standard &G.i4.B. 73/50 000 Second, fair to fine 19 


2 
Iron, per ton : 
Bary” Welsh Porte 6007 9 Button,sorts,ed tofn -¢ 
ae sILK— 
Bengal 
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TAPLOCA—per Ib. 
E. L. flake, fairtofine 0 
6 
4 2 
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| “s didate, or to propose some other Proprietor as a 
. Candidate, for the vacant o'tice of Director or 
Auditor, must within ten days of the date of the 
] first insertion of this advertisement signify by some 
: writing under his or her hand, to be left within the 
4 same ten days at this office, cither his own intention 
i : to become a Candidate, or the name and place of 





March 10, 1906. | 


THE SUTTON DISTRICT WATER 
COMPANY. 


The Directors of the Sutton District Water 
Company hereby give notice that they will be 
PREPARED to RECEIVE. on or before noon of 
Wednesday, the 4th April, 1906, sealed TENDERS 
for the purchase of the nominal amount of £25,000 
of Four-and-a-half per cent. Preference Stock of 
the Company, in lots of £10 each, minimum price 
£120 per cent. Ten per cent. of the nominal! 
amount allotted must be paid by Wednesday, llth 
April, 1906, and the balance due by Monday, Tth 
May, from which date the stock paid for will rank 
for dividend. 

‘ The Dividends paid on the Ordinary Stock having 
exceeded Five per cent. per annum for the last 
thirty-four years (those for the last eight years 
having been at the maximum rate of Ten per cent. 
per annum), the Preference “tock of the Compan) 
is therefore a Trustee Investment. 

The eaisting Ordinary and Preference Stocks are 
quoted on the London Stock I. xchange, and a quota- 
tion for this present issue wil! be applied for in due 
course. 


Tenders must be made on forms provided by the 
Company, which, with Particulars and Conditions 
of Sale, can be obtained on application to the 
Secretary. 


E. F. COURSE, Secretary. 
Carshalton road, Sutton, Surrey, 
22nd February, 1906. 


COLONIAL BANK. 


Incorporated by Roy harter 1836. 
Subscribed Capital £2,000,000, in 100,000 Shares of 
£20 each, £6 paid. 

Paid up Capital £600,000.—-Reserve Funds £150,000. 
The Court of Directors of the Colonial Bank 
hereby give notice that, in Pursuance of the pro- 








' 
} 


visions of the Charter andthe Colonial Bank Act | 


of 1898, a HALF-YEARLY GENERAL MEFTING 
of Proprietors will be held 
13 Bishopsgate street Within, ©.C., on WEDNES- 
DAY, 4th April, 1906, at Tyco o'clock precisely, to 
receive the Report of thi roceedings of the 
Corporation, and for the lection of four Directors 
in the room of the following gentlemen, who gc out 
by rotation, viz.:—John James Cater, Esq., Charles 
hk. Gurney Hoare, Esq., Sir Nevile Lubbock, 
K.C.M.G., and Arthur John McConnell, Esq.., all of 
whom, being eligible, offer toemselves for re- 
election; and for the election of a Director in the 
place of Henry Pryor Powe!l, Esq. deceased, 
Thomas Du Buisson, Esq., offers himself for the 
vacant seat on the Board. Ais« for the election of 
Auditcr in the room of Tacomas A. Welton, Esq., 
F.C.A., who ceases to act, 1nd who, being eligible, 
offers himself for re-election. 
Proprietors are requested to take note of the 
following provisions of the Charter and Act of 1898, 
namely— : 
l. Every Proprietor intending to become a Can- 


abode of the Candidate inte: ded to be proposed by 
him or her, 

Il. A list of Candidates «ith the names of the 
Proprietors (if any) by whom they are proposed will 
be exhibited in this office at icast fourteen days prior 
to date of election. 

III. No person shall be eligible to be an Auditor 
of the Corporation unless he be a member of a firm 
of Chartered Accountants. 

IV. No Proprietor will be entitled to vote at this 
meeting unless his or her name shall have been 
registered at least three ca.endar months prior to 
the date of election. 

The Transfer Books of th Corporation will be 
closed on 19th March, and *e-opened llth April, 

—By order of the Court of Directors. 
_. GORDON WM. TURNER, Secretary. 

13, Bishopsgate street Within, 

London, E.C., 10th March, 1906. 


THE INVESTOR'S MONTHLY MANUAL 


the Bank House, No. | 
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THE ECONOMIST. 


NATIONAL BANK OF EGYPT. 








Notice is hereby given, that the SIXTH ORDIN.- 


' 
; 


ARY GENERAL MEETING of the Shareholders | 


of the National Bank of Egypt will be held on 
SATURDAY, the 24th March, 1906, at 3.30 p.m., at 
the Head Office of the Bank, in Cairo, for the pur- 
pose of— 

Receiving the Directors’ Report. 

Receiving the Auditors’ Report. 

Approving the Accounts for the year expiring 31st 
December, 1905. 

Declaring a Dividend. 

Consideration of a proposal to reduce, under cer- 
tain conditions, the share of the National Bank of 
Egypt in the profits of the Agricultural Bank. 

Re-election of Directors, 


SO - SS 


Election of Auditors for the year 1906 and fixing 


their remuneration. 

All Shareholders holding a minimum of 20 shares 
have the right to attend the General Meeting pro- 
vided the shares are deposited under the following 
conditions at one of the following places, when a 
card of admission and proxy form will be handed 
them: 

In EGYPT—Five days before the day of the 
— that is to say, atthe latest, the 19th March. 


At the Head Office, Cairo. 

At the Branch of Alexandria. 

At the Agencies of the Bank at Assiout, Assuan, 
Benha Beni Suef, Chibin El Kom, Damanhur, 
Fayoum, Keneh, Khartoum, Mansourah, Midan, 
Minieh, In the Musky (Cairo), Port Said, Sohag, 
Souakim, Tantah, Zagazig. 

At the Angio-Egyptian Bank, 

At the Imperial Ottoman Bank, 

At the Credit Lyonnais, 

At the Bank of Egypt, 

In EUROPE— 

At the latest on the 16th March, 1906. 

In Paris and Marseilles at the Offices of the 
Société Marseillaise. 

In Italy at the Offices of the Banca Commerciale 
Italiana. 

In London at the Agency of the National Bank 
of Egypt, 4 and 5 King William street, E.C. 


Cairo, the 20th February, 1906. 


, Cairo or 
| Alexandria. 


NATIONAL BANK OF EGYPT. 


Notice is hereby given, that an EXTRA- 
ORDINARY GENH#RAL MEETING will be held 


on SATURDAY, the 24th March, 1906, at the Head | 


Office in Cairo for the purpose of :— 

Modifying Articles 20 and 22 of the Statutes. 

The Proceedings of this Meeting will only be valid 
if one-half of the Share Capital be represented. 

All Shareholders holding a minimum of 20 shares 
have the right to attend the General Meeting pro- 
vided the shares are deposited under the following 
conditions at one of the following places, when a 


ecard of admission and proxy form will be handed | 


them :— 
In Egypt—Five days before the day of the Meet- 


ing, that is to say, at the latest, the 19:h March, 1906. | 


At the Head Office, Cairo. 
At the Branch of Alexandria. 


At the Agencies of the Bank at Assiout, Assuan, | 


Benha Beni Suef, Chibin El Kom, Damanhur, 


Fayoum, Keneh, Khartoum, Mansourah, Midan, | 
Minieh, In the Musky (Cairo), Port Said, Sohag, 


Souakim, Tantah, Zagazig. 

At the Anglo-Egyptian Bank, 

At the Imperial Ottoman Bank, 

At the Credit Lyonnais, 

At the Bank of Egypt, 
In EUROPF— 

At the latest on the 16th March, 1906. 

In Paris and Marseilles at the Offices of the 
Société Marseillaise. 

In Italy at the Offices of the Banca Commerciale 
Italiana. 

In London at the Agency of the National Bank 
of Egypt, 4 and 5, King William street, E.C. 
Cairo, the 20th February, 1906. 


) Cairo or 
j Alexandria. 
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THE STOCK EXCHANGE. — 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A Listof Members of the Stock Exchange who 
are Stcck and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


NATIONAL BANK OF SOUTH 
APRICA, LIMITED. 


Holders of Share Warrants to Bearer are in- 
formed that at the General Meeting of Shereholders 
held on the 2nd instant, at Pretoria, a DIVIDEND 
was DECLARED at the rate of 8 per cent. per 
annum for the year 1905, of which the sam of 
Eight Shillings per share has already been paid. as 
an interim dividend, to June Oth. 1905, leaving 
Eight Shillings per share now payable. 

Coupon No. 2] will be paid (less Income Tax) on 
presentation at the Office of the Bank in London, 
on and after March 13th next, between the hours of 
Eleven and Two (Saturdays excepted). Forms can 
be obtained on application. Coupons must be lJeft 
three clear days for examination, The Coupons 
will also be payable at the following places 

Amsterdam: At the Offices of Messrs Labouchere, 
Oyens and Company's Bank ; 

Berlin: At the Offices of the Berliner Handels 
Gesellschaft ; 

Paris: At the Offices of the Campagnie Francaise 
de Mines d'Or et de l'Afrique du Sud, 20 Rue 
Taitbout: 
and at the Head Office of the Bank in Pretoria, 
Transvaal.— By Order. 

E. C. REYNOLDS, Manager. 

London, Circus place, London Wall, E.C. 

March 5th, 1906. 


Publications. 


THE 





MOODY'S MAGAZINE 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
Edited by Brroxn W. Hott. 
MOODY'S MAGAZINE is original and unique 

It occupies a formerly unoceupied fieid 

It gives you, in plain, simple language, the gist 
of all important news 

It looks inside and outside of reports 

It publishes facts—all the facts of consequence 

It is independent 

It is the organ of no corporation or interest 

It has no strings to it 

It does not suppress or colour information 

It does not publish advertisements as newsmatter 

It does not sell its editorial columns to its adver- 





tisers 

Its editorials are fearless and truthful but not 
malicious _ 

It is fair and honect with subscribers and adver- 
tisers 


It deserves the support of all honest investors 

It does not attempt to reform the whole world,but 

It takes a sound position on all public questions 

It believes that what will benefit the public as 
a whole will benefit a majority of the investors 

It believes in and is willing to trust the people. 

Monthly $3.00 per year. Send for Sample Copy 

PUBLISHED BY 


THe Moopy CorpPoraTION, 
35, NASSAU STREET, NEW YORK. 





__ Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 


dom. 
during the month 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
ind during the year, giving the dividends recently paid, and showing the yield to an 


investor at present Guotations. It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number 
and gives. in addition 


1906, 


Foreign and Colonia! 


of the INVESTOR’S MONTHLY 


MANUAL was Published on January 3rd, 


to the usual information, the Highest and Lowest Prices of all Stocks 
and Shares for the Five Years 1901, 1902, 1903, 1904, and 1905, the Latest Quotations for 1905 (so as to 
indicate the Exact Movement during Year), a Tabulated Chronicle of the Half-Year’s Events, the Names of 
the Markets where each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of 


Governments, to Railways, &c., &c. 


In addition, there is furnished the Addresses 


of the various Companies, with the names of their Chairmen and Secretaries, or Managers. The price of this 


number is 1s 6d; by post, 1s 9d. 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 
and the prices are made up to include the last day of the month. The next number will be published on 


April 4th, 1906. 


Ordinary Numbers, price 1s: by Post. ls 1j4. Annual snbscription, Post Free, l14¢ 94. 
Office: Granville House, Arundel Street. Strand. 
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ROBINSON GROUP OF MINES. 


THE LANGLAAGTE ESTATE AND 
GOLD MINING CO., Ltd. 


The 
named Company was held in the offices of the Company at May- 
fair, on Monday, the 5th February, 1906, Mr 
J. W. S. Langerman, the Vice-Chairman, presiding. 


Fifteenth Annual Meeting of the shareholders in the above- 


Johannesburg, 


The Directors’ Report and the Statement of Accounts were 
unanimously agreed to, and the two dividends of 10 per cent. 
declared by the board in March and December, 
firmed. 


1905, were con- 


Mr J. B. Robinson, the Chairman, who retired by rotation, was 
re-elected, and Messrs «-N. J. Scholtz, J. M. Pierce, and J. W. H. 
Stubbs were elected directors of the Company. 


Statement of Liabilities and Asset -. at 
31st December, 1905. 
Dr. 

To Capital ¢ £470,000 0 0 
Share Premium 72,000 0 O 
Dividend No. 31, declared December, 1 1905... 47,000 0 0 
Dividends Unclaimed : bi 838 4 6 
Sundry Creditors 39,871 16 7 
Balance of Profit and Loss ‘Account 1,043,628 11 0 


£1,673,338 12 1 





Cr. 

By Property £366,000 0 O 
Machinery and Plant 280,265 9 1 
Railway Siding 2,629 0 3 
Buildings 32,768 9 1 
Developments, Shafts, ‘ete. 77,279 2 6 
Water Boring and rare Plants ose 8,420 8 1 
Permanent Works _... . sik “ae 1,352 2 0 
Dams and Reservoirs 23,015 10 1i 
Roads and Fences 69 11 1 
Furniture 7 442 9 5 
Instruments ; 17415 6 
Live Stock and | Vehicles 1,343 10 3 
Stores 23,034 3 6 
Shares 771,252 10 6 
Bearer Warrants 1,729 15 


Native Labour Recruiting . 
Sundry Debtors 
Cash Account 


on 

a 

© 

o 

—s 

~ 
2900 


“i ei ; 70, 712 361k 
Johannesburg ... £6,372 15 it 
London ... 21,548 10 6 
At Mine .... _ 1,107 311 
Gold in Transit 41,684 4 1 


£1,673,338 12 1 





J. W. S. LANGERMAN, Vico-Chairman. 
JAS. H. CROSBY, Secretary. 

We hereby certify that we have examined the Books of the 
Langlaagte Estate and Geld Mining Company, Limited, and com- 
pared same with Vouchers and Bank Book; that we have found 
them correct, and that the above is a true extract from said Books. 


S. FLEISCHER, 
C. L. ANDERSSON and CO., 


} Auditors. 
Incorporated Accountants 





Statement of tase and inti 
for the Year ended 31st December, 1905. 





Dr. 

To Mining .. £143,167 2 1 
Hauling and Pumping .. 24,463 19 2 
Sorting 5,406 18 7 
Crushing 3.737 8 
Transport 4,577 10 
Milling ; 26,987 17 11 
Frue Vanners .. 6,925 7 2 
Water Service ... 8,550 8 11 
Development Redemption 32,427 4 
Cyaniding Sands ; 29,155 2 4 

Carried forward ‘ £283,398 18 2 





eCONOMIST. 









rWarch 1 10, 1906. 


4 
| 
| 
| 


Cyaniding Concentrates = ane 
General Expenses... ae ma vee 23,57 
Salaries, Directors’ and Audi- 
tors’ Fees, ete. ... .. £7,818 5 
London and Paris Agencies and 
Transfer Office . 1,744 9 
Draughtsman and Survey y Offices 
Interest, Commission, Exchange, 
and Insurance 2,136 2 8 


Maintenance, Buildings, ‘Roads, 


~ 
+> 


© 





584 2 a 


Brought forward one ete “a ies a 83.398 } 
| 
| 
} 


ete. he 2,401 14 6 
Electric Lighting sit el eT 
Assaying... ae fa . 2,491 11 2 
General Charges, Stationery, 
Printing, ete. a oo Geen Oo 8 | 
Balance to Profit and Loss ... sal 114.331 3 6|| 
£427,110 19 21] 
Cr. 
By Gold Account oe oh ~ £421,625 9 10 
Bottery £277,663 15 2 
Sands 104,599 6 & 
Concentrates 39,362 8 0 
Dividend Account 216 0 0 
General Revenue 5,269 9 4 


£427,110 19 2 


Vice-Chairman. 





J. W. 8S. LANGERMAN, 
JAS. H. CROSBY, Secretary. 
Examined and found correct, 
FLEISCHER, 
C L. ANDERSSON and CO., 


‘ 
»\ Auditors, 
Incorporated Accountants 


Profit and Loss Account for the Year 
ended 3lst December, 1905. 


Dr. 
To Dividends Nos. 30 and 31 


‘ _ ... £94,000 0 0 

Profit Tax oa ou ws - fm 9.290 12 0 
For year 1905 ..-£8,961 16 0 
Underestimated 1904 $28 16 0 


Sundries... 
Balance 


340 5 8 
1,043,628 11 0 
£1,147,259 8 8 
Ce EEE 
Cr. 
By Balance as at December 31, 1904 ... 
Balance Expenditure and Revenue Account 


£1,147,259 8 8 


By Balance ... .. £1,043.628 11_0 
— 
J. W. 8. LANGERMAN, Vice-Chairman. 


JAS. H. CROSBY, Scum 


Examined and found correct, 


S. FLEISCHER, } ; 
‘. L. ANDERSSON and CO., - Auditors. 
Incorporated Accountants ’ 


LANGLAAGTE "EXPLORATION | 
AND BUILDING CO., Ltd. 


The Sixth Annual Meeting of Shareholders in the above-named 
Company was held in the offices of the Company, at Mayfair, 
Johannesburg, on Monday, the 5th February, 1906, Mr J. W. S 
Langerman, the vice- chairman, presiding. 


The Directors’ Report and the Statement of Accounts were 
SaanDeEEy agreed to, and Mr J. W. 8. Langerman, who retit 
ty rotation, was re-elected a Director of the Company. Messrs 

J. Scholtz, J. M Pierce, and J. W. H. Stubbs were e! 
Directors of the Company. 





Sieneiniaian of Liabilities and a as at 
31st December, 1905. | 

0 0| 

4 =| 


Dr. 
To Capital , 
Sundry Creditors — 


